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BANKING IN KANSAS 

We have greatly improved our sys- 
tem of bank examinations in Kansas, 
and we believe that it will now compare 
favorably with that of any other 
State in the Union. For over two 
years we have been requiring all Di- 
rectors to meet with the Examiner 
and go through the assets of the 
bank with him, and at the close sign 
and swear to a statement that all of 
its assets are worth their face value, 
except such ones as they may desig- 
nate. Bank Directors are required to 
manage and direct their bank as their 
office implies, and are not allowed to 
be merely figureheads, and if they 
do not direct and keep in touch with 
the affairs of the bank they are re- 
moved. 

We have also established a Secret 
Service Department in connection 
with the Banking Department, which 
is one of the most valuable assets 
we have. I found upon taking charge 
of the Banking Department that 
there were two gangs of bank rob- 
bers operating in the State, one on 
the north line of the State with head- 
quarters in Nebraska, and one on the 
south line with headquarters in Okla- 


homa. They had been successfully 
operating in Kansas and Middle 
West for more than twe years. 





In one 





Their plan was to rob a 


State and escape into another State 
, 


and their plan worked and they 
were getting away with it. We took 
the matter up, secured a $15,000 ap- 
propriation from our Legislature, and 


began a campaign against them. We 


have now compleicly annihilated the 


robbers at a cost of less than $7,000 
to the State. We have noc had a 
single bank robbery in Kansas for 
nearly two years, while the States 
surrounding us have had as many or 


more than ever. 
Very often there is 2 question raise 


as to whether a certain cashier or 


managing officer of a State bank has 
not started on the downhill road, 


gambling, drinking in excess, or prac- 
ticing some of the other vices which 
will sooner or later lead to his down 
fall. In these cases we immediately 
put one of our dete: in the field, 
and he shadows him for a few days, 





and in a large num! of cases we 
have been able to cither put a stop 
to it or remove him before it has gone 
far enough to hurt the bank.—The 


sioner of Kansas. 


Bank Commi: 


A BRIGHT SPOT IN BANKING 
On its way to oblivi 


in the filing 


cases of a large Ni York bank the 
following correspondence was inter- 
cepted and copied fer its human in- 
terest: 
Gern Sept. 17, 1912 
The I'v lent - Lb » 
York City 
Dear ~—In the l’all of 1896 you dis- 


the —— Company 





counted for 
for $1,500, which loter wer 
gether wit he o pape of th 
company 

To-day I a ingg the Ar can FE 
press Comnpany to ad ‘ to you 
check for $2,500 for 1 account, wW 
will reimbur you for 1 no toget 
with a low rate of inte 

Your late Presid 
many 
the 
and it has been a g 
me t t he should ha 
life with an incre ad 
nature | use of me. 

Ve respectfu 





many }ears a 


greaies kindness 


Mr. — —, C L j 
Dear Mr. -—— You | 
17.came di : 4 re j 
ditions whi developed in the | 
1fso6, and to-da i ived from the 
America Express Cor iny their 
to the vil of $2 , and in accordance | 
with your instructions we have used said | 
check to retire yo | 
dated Oct 1, 199, together with, as vou ! 
say, a } 
This act on 


iow |! t ‘ 
part, my ad Mr 
-, Is very muc’ appreciated by us, 
and has a tendenc; us 

fiaence in human nature If there were 
more men built on your lines the world 
would be happier and there would be 
more helping hands held out to those 
who required assistance from time to 








to increase our con- | 


time. Unfortunately, there are not many 
like yourself, and thus the business world 
grows, I might almost say, colder and 
colder as time goes on. 

l regret very much that our late Presi- 
dent, Mr. , is not with us to-day, in 
that he might write you and express his 
appreciation of your act. I can readily 
appreciate your feeling of regret that he 
has passed from us, but credit is all the 
more due you for the position you are 
now taking. 

1 do not kno 
but you will 


, that you recall the writer, 
be interested to know that 
he was the istant discount clerk at the 
time your note was presented for dis- 
count, and thus in your making payment 
to us to-day it brings the past promi- 
in mind 
find 
and I 


much pleased to ha 





nently 
You will inclosed herewith your 
) tion am sure you will be 
ve it in your files. I 
am inclosing you herewith statement of 
our bank as of and I know you 
vill be pleased to note the stability of our 
n and to see that the good name 
left the present administra- 
ion is a valuable asset and that we have 
forged ahead 
Hope some time when 
ill run in upon us 


} 





to-day 





v 
institutio 
v 


are in our 
in order that 


you 














we may thank you and con itulate you 
in person for the honorable way in which 
you have handled your obligation—being 
relieved of it through the act of the court 
Feb. 11, 1992 

We beg to rem with iliments of 
high ecl very sincerely yours, 

—- President. 
A COURT OF FINANCE 
(JOHN WARSEN RHOADES at the 
linance Forum.) 

Real banl reform will be a vision 
until t brai banker of the Kast and 
the | y banker of the West co-operate ; 
nay, until the men of the North, East, 


outh and West confer with one another, 


























James G. Tinsle« 





learn one another’s views and trust oue 
er n s 1 wish to impre 
1 tl who he , and upon those 
v do tr the co sy to read what I 
ha to sa that I a Street 
1 I wish em to ur nd who I 
1 and where I come from, I want them 
» do me tt honor to 1 that my 
motive re disint I W t them 
to | t when I for tt brainy 
man of Wall St t to join u in this 
gre reforin it is because we need him. 
Wall Stu net so filthy as some would 
th Ss re ther and 
e ry\ I ld latir hard- 
headed r ri mal if you but 
not nece thie l 
< prs to the p of 1807 my 
it ‘ mor irom urge 
tru col i as informed that the 
rate on the man had been raised to W 
per cent The collateral consisted of gilt 
edged bonds, and the loan had been 
indi: fo ti Knowing one of 
i { 1 matter of fact, a per- 
sonal friend—I called upon him, and 
other things said: “Is not my 
dit sufficiently good to warrant 2 lower 
I than &) per cent.? You are a lender 
of mon -rvice to perform. Do 
you think it ju to bleed tne?” Lie re- 
plied: “I agre t such 1 n €Xx- 
orti« ‘ but a not ein i theory 
but a ne ‘ ind it is duty of an 
off r of ti company to its stockhold- 
ers to t advantage of every opening 
hat pre itself Vov sentiemen, 
fre iis standpoint he was not dishonest, 





he doing wrong. He was merely 
g ri ! of 1 opportunities 
The f ) t with him, but 
with is ¢ tion of h duty to his 
stockholders ve is service to the public, 
and with a banking system that invited 
him to do as he did. I do net blame him, 
but you do. But are you not equally cul- 
pable in m | @ financial system 
which furnishes him with the oppor- 
tunities? 
There should be peace in the financial 
world, not distrust and bitterness, It is 
ed t we need ¢ lI must have the 
ring and the lesson of another pani 


in and cruel thought. It’s claimed 





‘ iot have the National Reserve 

Mr. Aldrich’s name is attached. 

il that we cannot have it if it be 

wn that a Wall Street man has had 


Such thoughts 


What 


eparing it. 
a uildish and unworthy of men. 
difference ad it 


make who the author 

be? Under the Aldrich plan the 

m od of election of this board, to all 

intents and purposes, is identical with 

that of the clection of Uhe Directors of the 
local associations and branches 


» thut this main body, iz 
1erican people must pla 


I propo 


hands we A: 





financial destiny of our Nation, shall not 
be elected by the bankers nor by any 


I 1 Grade Inve ments 


Richmond Trust & Savings Co. 
Capital, One Million Dollars 
RICHMOND, VIRGINIA 
JOHN SKELTON WILLIAMS, President 
y, B.L. Bemiss, Vice-Presidents 
Ss. D. Seudder, Vice-Pres. & Treasurer 
rn. J. Willingham, Jr., Secretary 








We Finance 


Electric Light, Power and Street Railway Enterprises | 
With Records of Established Earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence solicited 


Electric Bond and Share Company 


(Paid-up Capital and Surplus $10,000,000.) 


71 Broadway New York 





























special interest, but shall be singled out 
for that great honor and service by the 
President of the United States. My pur- 
pose is to adopt the method of pr ~edure 
of the appointment of the Justices 2f the 
Supreme Court, who, as we know, are ap- 
pointed for life by the President, subject 
to confirmation by the Senate. I would 
make one qualification, that the President 
shall appoint one-half of the board from 
the Eastern section of the country and 
one-half from the Western, the zones to 
be divided by a line running north and 


50 WORDS 


ABOUT 


con iTS 





No. 4. 


NVESTMENTS were 
] once restricted to 
men of millions. In- 
vestments now are ex- 
tended to millions of men. 


south through the centre of population, You may become an in- 
which line of demarcation tends to move vestor if you have only 
further and further west as the country $20 and can save $5 a 
develops. month. Through our 


Partial Payment Plan you 
may buy 1 share of stock 
and pay for it on install- 
ments. 


The Court of Finance which I propose 
is the supreme tribunal to which the 
American people must intrust the finan- 
cial destiny of our Nation. These are the 
men who must be above suspicion. It is 
they who will set the standard of mem- 
bership in the National Reserve, with 
authority to accept or reject an applica- 
tion. It is they who will have the power 
to expel. It is they who will control the 
discount rate—raise it to check specula- 
tion in the East—raise it to check specu- 


Send for Bookiet 28 “The Partial Pay- 
ment Plan.” 


.john Muir &O 


SPECIALISTS IN 


lation in the West—raise it when the 

financial seas are disturbed—lower it d ots 
when the seas are calm. The question L 

before us is not whether the financial Members New York Stock Exchange. 
destiny of the Nation shall be in the MAIN OFFICE—74 BROADWAY 


hands of a few, but who shall be the few, 
and how they shall be made, so far as lies 
within our power, subservient to the will 
of all. 
THE CAREFUL PRINTERS 

Of the International Typographical 
Union's funds, $600,000 has been invested 
in the followng bonds: 
$150,000 of Hawaiian Government public 

improvement bonds. 


Uptown Office—42d St. and Broadway, 
NEW YORK. 














J. Prentice Kellogg 
Fredc ric Gallatin, Jr bw 
Charles H. Blair, Jr.) ” 


Geo. P. Schmidt 


Members of the 
ew York Stock Exchange 


Albert R. Gallatin 


$125,000 of Chicago West Park Commis- 
sioners’ bonds. 
$100,000 of New York corporate stock COMMISSION 
~ 


bonds. 
$50.000 of State of Massachusetts bonds. 
$50,000 City of Buffalo bonds. 


BROKERS 


$50,000 City of Milwaukee Library Park f 
. : ? or 
School bonds. 
> . 
$10,000 City of Ottawa bonds. 
£2,000 sterling City of Victoria deben- Individua!s 
tures. and 


$10,000 Province of Ontario bonds. 

£2,000 sterling bonds of the City of 
Toronto. 

$10,000 City of Calgary bonds. 

$25,000 San Francisco Geary Street Rail- 
way bonds. 


BRITAIN’S INCOME ACCOUNT 

The British Board of Trade census of 
production shows, taking all industries, 
including agriculture and the fisheries, 
the output of the United Kingdom in 
1907 was between £1,453,000,000 and £1,- 
448,000,000. 

Out of this total of nearly £1,500,000,000 
sterling, over £400,000,000 worth of goods 
were exported, leaving the output of Brit- 
ish goods for the home market at more 
than £1,000,000,000. 

The total income of the country is es- 
timated at about £2,000,000,000, and £671,- 
000,000 of this is received by the income 
tax-paying class. 

The imports of the United Kingdom are 
valued at £232,000,000, and the total value 
of goods consumed in the United King- 
dom was between £1,683,000,000 and £1,- 
855,000,000. 


OPEN WINTER IN ENGLAND? 
A thrush’s nest, with eggs, in January. 
Is it an indication that the parent birds 
foresee that the Winter months still to 
come will be mild and open, or merely a 
proof of ignorance and inexperience, show- 
ing that two silly young birds have been 
deluded by the mild season into think- 
ng that the proper nesting time has ar- 
rived? However that may be, it is a fact 
that in a certain hedge within a mile of 
Crockham Hill, Kent, there is a nest with 
esgs, with the hen thrush already sitting. 
The exact spot is known to two men only 
—the local roadman and another.—London 
Chronicle. 
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HAT police instinct which secretly abides 

in so many of us, and which had been 
uncommonly aroused by the Pujo Commit- 
tee’s heroic pursuit of William Rockefeller, 
must have weakened to a feeling of sym- 
»athy, tinged with remorse, after Saturday’s 
newspapers appeared with the narrative of 
what happened when the committee’s Chair- 
man and counsel, facing their quarry in his 
own home, found him so reduced in vital 
strength and so subject to paroxysms that 
they dared not persevere in their purpose. 
For years Wall Street has known of the 
precarious condition of Mr. Rockefeller’s 
health. Until recently he continued to ap- 
pear at certain board meetings, and to the 
last he moved with a tremendous stride, 
being a man of great, sheer bulk, but his 
head wobbled incessantly and his voice 
would not lift above a whisper. Lately he 
had ceased to appear at all, which meant 
that his condition was unequal to it. But 
when his physicians reported to the Pujo 
Committee that their patient was too ill to 
present himself, and that the excitement of 
an examination, even though conducted in 
private, might endanger his life, people had 
tieir suspicions. Who shall be blamed for 
that? Though a physician of the commit- 
tee’s own then examined Mr. Rockefeller, 
and in the main confirmed the fears of the 
others, the doubting Committee decided to 
make sure. The sequel was painful to all 
concerned. 

When the public is displeased with its 
Rockefellers it orders an investigation, and 
has them produced for physical and intel- 
lectual inspection. They are handled and 
questioned and hectored until curiosity is 
sated, and then it stops, in spite of counsel, 
and things are very much as they were be- 
fore. There are perhaps few newspaper 
readers who could be trusted to name all 
the investigations out of which great sensa- 
tions arose only last year. Many may be 
able to recall that E. H. Harriman was on 
the witness stand several times in the last 
three years of his life, and said amazing 
things over the protests of his counsel, and 
be still unable to recall what the investiga- 
tions were about. The Stanley Committee 
and the Bureau of Corporations ran a race 
last year to produce a report on the United 
States Steel Corporation. Not only did their 
work currently overlap, but it covered a 
second time ground that had been pains- 
takingly gone over by the Industrial Com- 
mission thirteen years before, when all the 
great bankers and speculators concerned in 
trust promotions went to Washington in a 
procession. People have forgotten what in- 
teresting things the Standard Oil people tes- 
tified to at that time. 

If you ask at the Public Library for the 
report of a Committee of Congress on the 








Pacific Railways more than thirty years 
ago you will start a commotion, and in a 
little while perspiring young persons will 
come bearing the tomes by the armfuls. 
Therein you will find how the high finan- 
ciers of the ’80s were ordered to appear and 
tell by what tricks they had got their 
money ; how the biggest of them, as always, 
were the frankest, beginning with Jay 
Gould; how the public gasped at his replies 
and admissions; how revolutionary it 
seemed, and how preachers moralized, and 
how much was expected to come of it that 
never did. 
er mee 

HE heated manner in which Wall Street 

denounces the manipulation of American 
Can common is not final proof that the 
standard of morality is rising. All that it 
proves for sure is that professional specu- 
lators in Wall Street almost without excep- 
tion lost money in Can. 

ae ee 


OULD any one have Imagined that in 

their heat with the Money Trust, legis- 
lators would take up the cause of the Wall 
Street speculator and propose to insert a law 
between him and the money lenders for his 
greater protection? The Albany legislators, 
no doubt, have not intended it so, but when 
they propose to name a maximum price of 
15 per cent. for call money they are touching 
primarily a Stock Exchange speculator’s 
concern. Only he can afford to pay 15 per 
cent. for credit. He will pay it cheerfully, 
or 25 per cent., or 100, if prices are going 
his way, that is to say, in a “ bull market,” 
and he will raise a great outcry over 8 or 
10 per cent. when the game is poor, and 
upbraid the Money Trust. He did that last 
Autumn. 

It may be doubted if any maximum rate 
of interest could be enforced upon call loans. 
It has been impossible to enforce the legal 
rate of 6 per cent. on time loans. The legal 
rate of interest in this State is 6 per cent. 
To charge more brings one into collision 
with the usury law. In 1882 an amendment 
to the law was adopted, exempting call loans 
secured by collateral in excess of $5,000. 
Since then the highest quoted rate for call 
money has been 125 per cent. Before that, 
while call loans were governed by the usury 
law, the actual rate paid was sometimes 
much higher. Call money was then quoted 
at 6 per cent. plus a commission. The rate 
of interest is the rate per annum, whereas 
the commission is a bonus paid for the ac- 
commodation. Thus 6 per cent. and a com- 
mission of 14 per cent. would be interest 
actually at the rate of 186 per cent. per 
annum; 6 per cent. and a commission of 1 
per cent., which was often paid, would be 
interest actually at the rate of 366 per cent. 
per annum. i 

To-day, if time money is scarce, it may 
be quoted at 6 per cent., and never any 
higher, but a commission may be paid by 
the borrower to obtain the loan. 


~ = @ 


HAT an opportunity to exchange oil 

shares for people’s money! A more 
propitious set of psychological conditions 
could not be imagined. First was the dis- 
solution of the Standard Oil Company, which 
suddenly disclosed millions of uncapitalized 
assets. That showed how profitable the oil 
business had been. Then came the rise in 
the separate companies’ shares, followed by 
large special distributions and dividends, 
culminating last week in a dividend of $40 
per share, ($39,335,000,) by the Standard 
Oil Company of New Jersey, only a few 
months after it had disgorged and distrib- 
uted all of its illegal treasury assets. Add 
to this the rise that has taken place in the 
price of oil, and you have all the materials 


for a great, credulous speculation in new oil 
shares. 

And the professional promoter weeps. 
He no sooner gets a euphonious oil company 
name on his door and a few reams of en- 
graved shares in stock than a Post Office 
Inspector is there, asking what is going to 
be put behind the shares. Formerly he did 
not come until people had bought their ex- 
perience, under the delusion that they were 
investing in oil; nowadays he comes too 
soon, and the business of promotion is in a 
bad way. That leaves the group of Stand- 
ard Oil securities on the New York Curb 
to bear the whole strength of what specu- 
lation there is. 

If you want to know how much worse a 
market can be off than on the New York 


Stock Exchange, consider the market in 
those securities. They have never been 
“listed” on the Curb, so that there is 
neither responsibility for nor record of the 


transactions. All one can get is a bid and 
asked quotation, which varies preposter- 
ously, inversely to what one wants to do. 
Efforts have been made to obtain a record 
of transactions, but the dealers are strongly 
opposed to it, because then it would be easier 
for a buyer or seller to see how much the 
broker-dealer had grabbed for himself. It 
is scandalous. When to this situation is 
added the notorious insufficiency of infor- 
mation as to the earnings and assets of the 
companies themselves, there is completed 
such a case of blind speculation as may be 
long remembered for its sequel. 
—_——s 
S THE leading statistical authority on 
the preposterous difference between 
what a farmer gets and what a person pays, 
B. F. Yoakum is quoted widely in Canada. 
There is the same riddle there as here. Says 
the Monetary Times: 
Every section of Canada which devotes 
part of its time, energy, and capital to agri- 


culture has been troubled with the problem 
of low prices for their products, knowing 
that the ultimate consumer has paid high 
prices. The Ontario story of the grower 
who received 75 cents for a barrel of apples 
for which the consumer in Manitoba paid 


$5.75 is an instance typical 

Then it quotes the American case in Mr. 
Yoakum’s statistics, and pitches into the 
middleman. Mrs. Julian Heath of the 
Housewives’ Association recently thought 
as The Monetary Times thinks about apples, 
and proceeded to show how cheap they 
might be. She opened in New York several 
stands where she and her associates sold 
apples at prices with which dealers could 
not hope to compete, and. apples were, as 
they say in Wall Street, extremely weak 
that day. But the dealers who sell apples 
regularly expect to be paid for their time 
whereas Mrs. Heath and her assistants gave 
the public their time for nothing. That 
makes a difference. When Mrs. Heath and 
her lieutenants began to subtract the value 
of their time from the retail cost of other 
commodities, the dealers added the value of 
theirs again to the price of apples. 

There is a shocking waste in distribu- 
tion. The cost of it is much too high. That 
is partly in consequence, perhaps, of the 
congestion of population in a manner to 
entail a more expensive distribution of 
goods, and partly, certainly, to the fact that 
people require more distribution than for- 
merely. Where the housewife of old bought 
flour and made her own bread, there was 
one item of distribution for breadstuffs to 
that household. Nowadays she buys bread 
already baked, biscuits in tins and store 
pastry ; late in the afternoon she remembers 
that she forgot to order breakfast rolls, and 
she telephones for them; a horse, a wagon, 
and a boy make a special trip of half a mile 





to deliver six rolls. That is distribution. 
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Mr. Reid on the Can Matter 


A Conversation in Which Two 
Points ot View Are Developed, 
One of it hich Is Emphatically 
His---How Differently a Thing 
May Look from tie Inside. 


WENTY-THREE floors above the level 
Te all transactions in American Can 

common, in the Bankers’ Trust Building, 
Daniel G. Reid has his office. It is much 
longer than wide. As you go in at one end 
it seems a long journey to a small desk at 
the cther, where a huge brunette man sits 
and observes your approach. If he is un- 
friendly or suspicious he holds his chin 
down and raises his black eyebrows to see 
out. Otherwise he is likely to meet you 
half way down the room and balance him- 
self, cross-kneed, on the edge of a small 
chair, to talk, facing you, with his back to 
the light. It is probably much safer to 
meet him so, even to ask him questions on 
a touchy subject, than to encounter him in 
the byways of speculation. 

“ Denouncing the manipulation of Amer- 
ican Can common from an outside point of 
view, Mr. Reid, has become a stupid literary 
diversion. How does it look from inside?” 

“Now, just ask me anything you like 
about Can and I'll tell you.” 

“Is it as bad as it looks? ” 

“What’s bad about it at all?” 

“ People here in Wall Street seem to think 
they’ve been badly used.” 

“Who are they?” 
“ A good many of them appear to be un- 


fortunate speculators. 

He got up and sat down again on the oth- 
er edge of the chair. 

“Till tell you my story of Can. In the 
first place, it’s good. It isn’t manipula- 


tion that makes it good. it isn’t that we 


have advanced our prices to make big earn- 


ings. On the contrary, we’ve cut the price 
of tin cans in half. Good management and 
watching the cost sheet have made the 
earnings. We've got the most efficient 


organization of its kind in the world. We 
design and make all of our own machines. 
We make machines, besides, for other peo- 
ple. We don’t control—” 

“ But don’t you see that, if you have the 
intrinsic value in the Can shares to justify 
their rise, that is so far from being an 
apology as to make the thing look only 
that for years 
you went on making reports which belit- 
tled the value of the property, until, as 
insiders, you were ready to take advantage 
of it in the market.” 

“How do you mean?” 

“It’s absurd to suppose that a stock like 
American Can common actually undergoes 
in a few months an accretion of intrinsic 
value represented by a rise from around 
$12 to nearly $50. Its rise, if it is based 
upon intrinsic value, as you say, means 
that such value had been created during a 
number of years and the stockholders didn’t 
know.” 

“T started to tell you. A year ago I 
made up my mind that it was time to buy 
Can common. The preferred stock had 
been going steadily up for a long time, and 
people had been trading back and forth in 
it a lot, but nobody cared for the common 
stock at $11 to $12 a share. It was away 
out of line with the preferred stock. Any- 
body could see that. So I bought a lot of 
it from $12 up to $17, where I stopped. I 
got all I wanted in two or three days. That 
was called manipulation, but all that had 
happened was that I got my stock quick. 


worse? That would show 





Well, one thing starts another. You know 
how that is. If you think well enough of 
a stock to buy it and people see you doing 
it, they begin to ring your telephone and 
stop you in the hallway. I told them what 
I thought of Can common. I thought very 
well of it. Those who wouldn’t look at it 
when it was 12 said when it was 17 that 
if it went back to 12 they’d buy a little, 
and, as it never went back to 12, they 
bought it at 30. One speculator bought 
fifteen, another twenty, and another twen- 
ty-five thousand. I had nothing to do with 
that. I’ve still got the Can I bought from 
12 up to 17. Afterward I bought some 
more, but never a share above 34, and I’ve 
got all of it yet. I’ve never traded in Can 
at all. I bought it to sit on. In those 
hundred-’n’-forty and hundred-’n’-sixty and 
hundred-’n’-ninety share days they talk 
about I never bought or sold a share of the 
stock—not one damn share.” 

He stood up and sat down on the edge of 
the chair where he first was. 

“ But can’t you see how it looks from the 
outside? The fact that you were able to 
buy a lot of the stock for yourself between 
12 and 17 shows that you had information 
that your 6,000 shareholders did not have.” 

“What kind of information?” 

“Of the earnings.” 

“he shareholders had been getting their 
reports right along. They could see.” 

“You can’t see much in an income ac- 
count of four lines which begins at the 
item of net earnings.” 

“But there was the balance sheet.” 

“ Six lines.” 

“Any shareholder could get all the in- 
formation he wanted. If he needed more 
than he got in the annual report he could 
come to the office for it. What’s a share- 
holder got to kick about whose preferred 
stock has gone from arourd 40 to away 
over par in a few years?” 

“ And the common stock?” 

“Well, anybody might have known that 
if the preferred stock was worth more than 
par the common stock was worth more 
than 11 or 12. Maybe you’re thinking of 
a lot of speculators who ought to have been 
stockholders.” 

“The common stock goes away up and 
people infer from the price that the unpaid 
dividends on the preferred are going to be 
cleared away at once; then you pay an ex- 
tra dividend of only ome-quarter of one per 
cent. and the price goes away down.” 

“T never told anybody we would pay 
more than one-quarter of one per cent.” 

“Phen when everybody is disappointed 
because you are not going to clear the pre- 
ferred dividends off all at once the stock 
goes away up again and you announce that 
you will sell bonds and with the proceeds 
pay off the accumulated preferred divi- 
dends, putting the common stock in view 
of profits.” 

“T haven’t finished telling you. Can 
went down. I was sorry to see it go down. 
But other stocks went down too. Union 
Pacific went down. Everything went 
down. Then a lot of our friends began to 
talk about this refunding scheme. I had 
been fighting against it since 1905, when 
Leeds wanted it done. I had all I could 
do to keep him from forcing it. I used to 
go over there to his office at 71 Broadway 
every afternoon to hold him off. That was 
eight years ago, mind you, and I stopped 
it then. I said it would be fatal. First we 
had to rebuild the property and get a big 
cash surplus, and all before we began to 
pay off any accumulated dividends with 
bonds. And I’ve been sitting on Can ever 





since. Last year Graham—he’s the Presi- 
dent—came to me and said, ‘Now you 
can begin to pay 7 per cent. on the preferred 
stock.’ I said to him, ‘I thought we’d 
agreed not to bring that up for another 
year.’ I was holding that off, too. I want- 
ed to put the company in the strongest 
possible condition. Then here a few days 
ago they got at me again. I’m only one 
of seventeen Directors. I could take the 
Can Company myself, alone, and in three 
years pay off the preferred stock dividends 
out of earnings and put the common stock 
on a 5 per cent. basis. That’s what I’d 
rather do. But at last I said, ‘ Oh, hell, if 
it’s going to make everybody so happy, let’s 
go ahead and do it and get it over with.” 

He went to the other extreme edge of the 
chair and continued: 

“ Well, then a big speculator came in and 
sat over there in that chair and smoked one 
of my cigars and asked me about Can. I 
told him we were going to earn at least 
$7,000,000 this year, maybe more, and 
$7,000,000 next year, and $20,000,000 in 
three years. I didn’t know what he was 
going to do. He went right in and bought 
a lot of Can—twenty-five or thirty thou- 
sand shares. The stock went up to—what 
was it? Somewhere around 47. It was too 
fast. I didn’t want it to go up that way.” 

“The Street supposed you did it.” 

“T didn’t buy or sell a share. When 
they talked about investigating my trans- 
actions in Can. I said, ‘Go ahead.’ They 
said, ‘ But your brokers won’t tell.’ I said, 
‘Then I'll make them tell.’ All my trans- 
actions in Can I could write on one piece 
of paper as big as my hand. I bought a lot 
of the stock. That was all. I never did 
manipulate it—buying and selling it on the 
same day or at the same time. I don’t do 
that. I go two or three weeks without 
looking at a ticker. I never sell stocks 
short. I don’t trade in other people’s 
stocks. I’ve got enough to do to look after 
my own things without trading in other 
people’s. I do very little in my own, except 
to buy a little Rock Island when it’s weak.” 

“Getting back to where we were, the 
fect survives that Can stock has been 
handled in a way to give the Directors a 
considerable opportunity in the stock mar- 
ket. Instead of allowing it to appear year 
by year how the earning power of the prop- 
erty was increasing, the Directors rebuilt 
the plants behind that line of net earnings, 
and it was not disclosed until you were 
ready to jump in and buy a lot of cheap 
stock. It might have all happened very 
gradually and no furore.” 

“Why, if we had advertised the fact that 
we were making profits enough to rebuild 
the property out of earnings we couldn’t 
have done it. Of the 6,000 shareholders, 
3,000 would have been coming to this office 
every month demanding dividends before 
they were ripe.” 

“ Nevertheless, there was a beautiful op- 
portunity to make money in the stock. 
Was it worth it?” 

“ What?” 

“The money.” 

“ But I haven’t made it.” 

“You bought a lot of the stock when 
it was very cheap.” 

“Well, what if I did?” 

“Do you think a Director ought to spec- 
ulate in the shares of his company?” 

“He can buy them, can’t he? There’s 
surely no objection to his doing that.” 

“No; but it isn’t so clear that he has the 
same right to sell them.” 

He stood up and stayed up. 

“Well, I sometimes wish I had sold them 
when I didn’t. This way out.” 

The journey of egress is much shorter. 
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Importing a Canadian Population 


The Coneition n Pacific Railw ay Will 
Almost Give Away Ready-Made 
Farms, and Has Then to Search 
Europe for People Who Will Take 
Them---A Campaign Which Has 
Large Economic Significance. 





EADY-MADE farms in Canada await 

the coming of a ready-made population 
There is everything in Canada but popula- 
tion, and that now is going to be imported. 

Before there were such things as “ index 
numbers ” to show how the cost of living 
rises for want of more intensive agricul- 
ture, the mere call of the land lured men 
to the virgin wilderness. Nowadays they 
have to be coaxed. The Reclamation 
Service of the United States is spend- 
ing a million dollars a month to make gar- 
den land of deserts; undertaking, be- 
sides, not only to heat and light the farm- 
er’s house with electricity but to make elec- 
tricity so cheap that the farmer’s wife can 
afford to cook with it. But that seems 
almost nothing. To bring people to her 
land Canada is offering such inducements 
as were never thought of in the world be- 
fore. 

In Canada as everywhere else in the mod- 
ern world, population tends to increase 
faster in the cities than in the country. 

In ten years her rural population in- 
creased 17.16 per cent. and her urban pop- 
ulation 62.25 per cent. 

In 1901 37.6 per cent. of the total Cana- 
dian population was urban; in 1911 it had 
increased to 44.5 per cent. 

From 1900 to 1910 the percentage of 
urban to total population in the United 
States increased from 40.5 to 46.3. It is 
rather remarkable, indeed, that in Canada 
the drift to the cities should have been 
quite as pronounced as in the United 
States. In the accompanying chart it is 
graphically shown. The line of increase is 
so nearly the same in Canada as in the 
United States of urban over rural popula- 
tion that the eye detects no difference of 
angle, though Canada’s efforts to people her 
land have been more strenuous and she has 
drawn very heavily upon the farming classes 
of the American Northwest for settlers. 
TOOLS WITHOUT THE LABOR 

Beyond that one universal problem of 
how to keep a more desirable proportion be- 
tween urban and rural population, or how 
to check the tendency of one to gain over 
the other, Canada’s urgent task is to in- 
crease her total population fast enough to 
support the rate at which her wealth has 
been capitalized. This cannot be achieved 
by the excess of births over deaths. It has 
to come from immigration. Thus, mill- 
ions of dollars are spent by the Govern- 
ment to increase immigration. Agents are 
sent all over the world, where there is any 
surplus of desirable population, to adver- 
tise by any means that may occur to them 
the advantages of migrating to Canada. 

Ricardo would say that in Canada the 
power of production exceeds the power of 
population. That is, tools of production 
exist naturally, or have been provided by 
capital, in excess of the power of the peo- 
ple present to use them. This can be illus- 
trated graphically. One of the tools of 
production is the railway. The population 
per mile of railway in the United States 
is 384. In Canada it is only 281. And in 
Canada the population per mile of railway 
has been tending to decline, as will be seen 
in the accompanying chart, because rail- 
way mileage has been built faster than the 





population has increased. In a short time 
Canada will have three transcontinental 
railroads, with between 7,000,000 and 
8,000,000 population. In the United States 
there are seven and 94,000,000 people. 

As the largest landowner in the Domin- 
ion of Canada and as the largest one ag- 
gregation of capital in the country, the 
Canadian Pacific Railway naturally plays 
an aggressive role in Canada’s campaign 
for population. Its introduction of a 
steamship service at low rates direct from 
Trieste to Canada, to the present dismay 
of the German and Austrian shipping in- 
terests, must be considered a part of that 
campaign. The future of the Canadian 
Pacific Railway is very largely bound up 
with the future of Canadian population. 
So aggressive is the work now being car- 
ried on that greater efforts may be made 
in Europe to protect population from the 
inducements offered by Canada, either di- 
rectly in an official manner or through the 
Canadian Pacific Railway. The Austro- 
American Shipping Company, according to 
a news dispatch from Vienna, has deter- 
mined not to cut rates between Trieste and 
Canada; to do so would stimulate emigra- 
tion. Therefore that company’s rate will 
remain at $33.50 against the Canadian Pa- 
cifie’s rate of $28.42. 
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This Chart Shows Graphically the Number of People Per Mile of Railway in Canada from iS92 
1911. Population Has Increased, but Railway Mileage Increased Faster, Hence the D 


Cheap land is not enough. Canada has 
been offering for years to all who would 
come and take it, and her population has not 
increased fast enough. The Canadian Pa- 
cific now offers the ready-made farm. It 


invented the description. Fancy ready- 
made farms for a ready-made population! 
THE READY-MADE FARM 

It is an offer open to the whole world. 
Canadian Pacific literature in different lan- 
guages carries it to the countries where de- 
sirable population is to be found ready 


made in surplus quantities, that may be 
lured away. The advertising folders con- 
tain pictures of the farms, instances of suc- 
cess, directions for succeeding, details of 
what will be needed, and everything one 
could want to know. 

The Canadian Pacific’s ready-made farm 
is perhaps better known in Europe than in 
this country, having been more advertiond 


there. Drawing upon the a dvert ising mat- 
ter first hand it appears that a ready-made 
farm may consist of 320 acres ” of land 
worth $40 an acre, Boss ie as follows: 


(1) Fifty acres plowed and seeded, (2) a 
green painted house of five - ms, (8) a 
barn to accommodate eleven beasts, (4) a 
well guaranteed to give sufficie at water for 
all, and (5) a wire fence all around. 

The Canadian Pacific investment in 
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each of these farms is, say, $5,000. All the 
capital the settler needs is specified as fol- 
lows: For animals, i. e., cows and horses, 
$500; for implements, one-half down to the 
implement dealer and the balance on credit, 
$250; to feed the stock, himself, and fam- 
ily, &c., $250. Total, $1,000. 

He may do it on even less capital than 
that. As the Canadian Pacifie Railway 
tells him, “the amount of capital required 
is a very elastic quantity. In no two cases 
will the requirements be the same, because 
the personal element enters prominently 
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son and the state of the grain market. In brief, 
the company provides the necessary buildings, 
fencing, and other improvements, prepares the 
crop, and bores a well for domestic water supply, 
the price of these being added to the regular list 
price of the land, and the settler is given the op- 
portunity of repaying the amount in easy instal- 
ments with the usual rate of interest of 6 per cent. 
on the unpaid balance. 
THE AMERICAN MIGRATION 

No wonder American farmers have been 
migrating to Canada in growing numbers. 
Immigration into Canada for the last five 
vears and for the last six months of 1912, 
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into the matter. Undoubtedly much more 
depends upon the man than on the capital.” 
A RECORD 

In the following case, reprinted by the 
Canadian Pacific Railway in its pamphlet 
from a Calgary newspaper, a record must 
have been established for the minimum 
amount of capital to gain a maximum im- 
mediate result: 

A world’s record for 
tablished at Namaka last 
Balleymooney, Ireland. In six days they acquired 
a money-making farm, and sent the first products 
to market, and on the Sabbath they rested and gav 
thanks to the Lord. 

This is the record with 
lenges the world: John Tay 
Ireland, arrived in Strathmore, Wednesday, Apri 
17. He inspected lands on Thursday. He 
a contract for a Canadian Pacific ready-made farm 
and took Friday. He purchased 
furniture and took up residence on Saturday. He 
rested from his labors and gave thanks for the 
blessings of Sunny Alberta on Sunday. He set his 
house in Monday. He 
milch cows on Tuesday. He started delivering milk 
to the C. P. R. supply farm and to make butter for 
sale on Wednesday. He received a check in pay- 
ment of same on Saturday. This is a decided con- 
trast to the farmer who settles on raw land and 
must await a crop before he has anything com- 


peedy pioneering was es- 


week by a family from 


Alberta chal- 


lor of Balleymooney, 


which 


igned 


possession on 


rder a Ss ad sis 
order on purenase¢ i 


ing in. 
RAILROAD POLICY 

The Canadian Pacific policy is officially 
announced as follows: 

It is the policy of the company to erect all nec- 
essary buildings in advance for the arrival of the 
colonist. These buildings are designed to perma- 
nently house the settler and his live stock in com- 
fort. The structures are of a class vastly superior 
to those usually erected by the newcomer, and are, 
in fact, more attractive than those of many farmers 
By placing con- 
tracts for these buildings in a wholesale way we, 


who have been here for years. 


of course, have been able to obtain the closest pos- 
sible price for work and material, the colonist reap- 
ing the benefit. 

To make the farm a 
producing the company has plowed and sown on 
each holding an area of approximately 50 acres. 
This was done so that it would be possible to have 
a crop available in a few months after the colonist 
takes possession of the land. This crop ought to 


Imost immediately revenue- 


provide a cash revenue during the first season 
varying from £100 to £159, according to the sea- 





according to the statistics of the Depart- 
ment of the Interior of the Dominion of 
Canada, has been as follows: 


From From From 
( I nited o 
y Britai States ou . i} 
1907-1908 ..... -+--120,182 58,312 83,975 262,469 
1908-1909 Aneee 52,901 59,832 34,175 146,908 


1909-1910 .......-. 59,790 103,798 45,206 208,794 
pS | er ..128.013 121,451 66,620 311,084 
er 38,121 133,710 82,406 354,237 
6 mos., 1912-1913..108,331 89,659 75,659 273,649 

The annual report of the Canadian In- 
tcrior Department, Part I]., 1912, Immigra- 
tion, contains the report of the inspector of 
United States agencies to the Superintend- 
ent of Immigration at Ottawa. It is inter- 
esting as presenting the Canadian view of 
the migration of American farmers. It 
runs as follows: 

Sir—One hundred and thirty-three thousand 
seven hundred and ten are the figures given as the 
number of persons from the United States in 
1911-12 who have declared their intention of be- 
coming residents of Canada. The wealth taken 
by these people into the country, which might ap- 
preximately be placed at $133,000,000, by no means 


represents the wealth added to the nation. These 
people are of a high standard. Most of them have 
been raised in the rural districts of the several 
States in which our agents are operating, and have 
brought with them the high ideals of citizenship, of 
integrity, honesty, and industry that have been in- 
stilled into them through generations of a hard- 
working, honest, and industrious ancestry. They 
have assisted in tilling the farms of their own 
prairie States, and in moving to Canada, where 
farming conditions are similar, they lose no time 
in introducing the methods they have found so suc- 
cessful in their home country. It is probably for 
this reason, or partly so, that in the work in the 
United States, there are practically no reports sent 
back of failure. They have become possessed of a 





soil that responds as readily as any soil they had 
ever cultivated, and with crops that repay them 
away beyond any of their previous experience, and 
with a climate that is invigorating and healthy, 
they are appreciative. The reports sent back to 
their friends are always optimistic. If those who 
may be interested in other parts, invent and circu- 
late derogatory reports, they are among the first to 
send out a disclaimer. ‘The fact that those who 
have gone, some to spy out the land, athers to live 


| upon it and work it, send back to their friends 


truthful reports, is a factor in the large increase 


| shown year after year. 


THIS YEAR 

The prospects for the 1912-13 < a 
bright as any in my experience. The correspon- 
dence at the various offices is growing rapidly, and 
it has become so large in some of the offices that 
extra assistance has to be secured. The number of 
interviews has also greatly increased over last 
year, and judging from all sources of information 
available, I feel I am safe in the prediction that 
the incoming fiscal year will show a considerable 


year 


percentage over the past. 
Reasonably, there is a feeling in some places 


| across the line that it would be well to keep these 


| people from moving to Canada. 





In order to check 
the movement various means have been reserted to. 
Banks have attempted to curtail borrowing privi- 
leges, large land companies with holdings that have 
been in their possession for years have used every 
means to exploit them and attract the buyer. In 
this way much has been heard of the Florida Ever- 
glades, of the Texas plains, the New Mexico irri- 
gated tracts, the Arizona plateau, the Colorado val- 
leys and hillsides, the United States reclamation 
tracts in various of the Western and Coast States. 
WITHAL A LIGHT TOLL 

The inspector speaks enthusiastically of 
the land hunger, and yet one may think 
it a finicky kind of land hunger that has 
to be appeased with ready-made farms. 

The effect of peopling the great unde- 
veloped wheat-growing tracts of Canada 
will be to increase the world’s potential 
supply of breadstuff, which is very much 
to be desired by all the world, even by the 
United States, whose career as a wheat 
exporting nation is rapidly coming to a close. 
Surely, only the very selfish will begrudge 
Canada the farmers she will take from the 
American Northwest, seeing that the whole 
present population of Canada is only equal 
to the increase in the population of the 
United States since 1906. 











Ready-Made Farms in Perspective 
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ENTIMENT in Europe is very uneven. 

London is idle, but unworried, with a 
preference for cautious optimism. Berlin is 
uneasy. Her navigation shares have con- 
tinued to fall, owing ostensibly to the rate 
yar forced upon the German lines by the 
Canadian Pacific, and, besides, money is a 
treacherous commodity. There begins to 
be some distrust among German speculators 
of the general business situation, since the 
resumption of hostilities between Turkey 
and the Allies. But in Paris there is a dif- 
ferent feeling. The French are pronounced- 
ly optimistic, and among the French invest- 
ors a remarkable enthusiasm has appeared 
for the new Chinese loan, which is at a 
premium before issuing, and of which there 
will be no public offering at all, so eager are 
the investors to take it direct from the 
banks. The bankers have not closed their 
bargain yet. The extreme marketability of 
the loan in France is easily explained by 
the interest yield. American porphyry cop- 
per shares have been weak in Paris, and it 
has been rumored that the Chino dividend 
will be passed. A reduction is expected. 





THE FRENCH ILLUSION 


Everything Waits Upon the Chinese Loan, 
at a premium of 31, Per Cent. Before 
Issue—Expect Cut in Chino Copper 
Dividends 

By Cable to THE ANNALIST 
PARIS, Feb. 8.—Paris is determined to main- 
tain a skeptical attitude toward the alarmist ru- 
mors current in Europe. The Bourse interprets 
optimistically the Turkish defeats, 
approval Turkish pauperism, which is reported to 





notes with 


be absolute and is calculated, therefore, to hasten 
peace, and warmly greets the Rumanian note 
on the Bulgar-Rumanian controversy. In con- 
sequence of such points of view obtaining, the 
markets during the week were progressively 
stronger, although in most departments absolute 
inactivity prevailed. 

Rentes and giltest edge investment securities 
are stagnant. Numerous capitalists are still sell- 
ing those securities, in order to reinvest their 
funds in higher interest bearing issues. Foreign 
government securities, including those of the belli- 
gerent countries, have been steady. Russian 
rentes, as might be supposed, were benefited by the 
Imperial correspondence, of which Europe expects 
so much, but St. Petersburg continues to unload 
industrials on the Paris market. 

The shares of the large French banks have 
advanced, in expectation of huge profits from fin- 
ancing impending new issues. Bank of France 
advanced one hundred francs. Its weekly return 
shows a reserve improvement of seven millions, 
besides a large increase in advances on collateral, 
which testifies to the market’s eagerness to obtain 
ready money for subscription purposes. French 
railroad stocks have been stronger on the excel- 
lent traffic returns. Lyons is expected to increase 
its dividends moderately. 

Rio Tintos have been almost unaffected by the 
slump in the price of copper metal. The specula- 
tive position is very small; London has appeared 
to be selling on arbitrage. 

The porphyry copper mine shares have been 
more affected, and are weak, but rumors that the 
Chino Copper Company will discontinue its divi- 
dends are discredited; however, a reduction of the 
rate it expected. 

Certain interests are endeavoring to sustain the 
Quebec Railway, for which a French protective 
committee has been formed. 

January tax returns exceed estimates by 33 mil- 
lions of frances, and exceed last year by nine mil- 
lions, but the Bourse operation tax is a quarter of 
a million lower. 

The new Chinese loan contract is still un- 


signed, owing to the objections raised by France 





Foreign Correspondence 


to the chosen adviser, but the conditions which 
will govern the marketing of the loan in France 
have been fixed as follows: Interest, 51% per 
cent.; price, 9714. There will be, however, no 
public offering, as the big institutions will under- 
take to place the whole French allotment privately 
with their clients. That will be 150,000,000 and 
possibly 200,000,000 frances. It now is enthusi- 
astically estimated that the French investor holds 
in readiness for China ten-fold such amount, dis- 
meanwhile. 


other propositions 


institutions are so confident 


regarding all 
Moreover, the large 
of being able to place the loan direct with clients 
that they have refused the usual intermediaries’ 
irreducible subscription. Consequently, a kind of 
blindfold speculation has pushed the new Chinese 
loan to a premium of 314 per cent. for special set- 
tlement. Until this Chinese illusion is definitely 
dealt with, satisfied or destroyed, it will be im- 
possible either to bring out other new issues or 
have a Bourse boom. 





STAGNATION IN LONDON 


Enough Good News to Nurse Optimism— 
New Issues Impending as a Flood 
By Cable to THE ANNALIST 

LONDON, Feb. 8.—The week ends quietly in 
the city; we are in a condition of utter stagnation. 
The prospect now of an indeterminate continuation 
of the war suppresses speculative activity in busi- 
ness as well as in the stock markets. The tendency 
of discount rates to rise is producing adverse 
effects upon gilt-edged issues. The hitch in the Chi- 
nese loan transaction is keeping funds idle, await- 
ing the actual issue. It is expected that there will 
be an issue of several millions of exchequer bonds 
shortly, in part to pay for the National Telephone 
Company’s property. 

There are various good features, however, which 
prevent any serious depression of sentiment. The 
acceptance of the sixteen to ten ratio as the basis 
between British and German naval powers is expect- 
ed to have a most excellent and far-reaching effect. 
Improvement of relations between Austria and Rus- 
sia is expected from the Hehenlohe mission. For- 
eign trade figures for January, as they come, con- 
tinue to be magnificent, and the Midland and Grand 
Trunk dividends are gratifying. On the basis of 
these things there is to-day a disposition to be 
optimistic, though cautious. Money is dear at 5 per 
cent. Call loans are 4%. There is likely to be no 
change in the Bank of England rate for the present. 
The bill brokers have been unable to pay off their 
debt to the Bank. 

It is believed that Argentina’s demand for gold 
is nearly satisfied. 

Terms of the Union Pacific-Southern Pacific 
separation are as had been expected, but the rights 
arising therefrom seem to have been disappointing 
to some shareholders. 

The labor troubles at Lancashire in the cotton 
trade have been settled by agreement. War and 
the income tax collector occupy our week-end 
thoughts. We are cager for fresh business when 
these things are out of the way, unless the im- 
pending flood of new issues, now heard of on every 
side, should be so great as to swallow up all the 


available funds. 





BERLIN IN DOUBT 


Market Begins to be Uneasy About the 
Position of General Business 


By Cable to THE ANNALIST 
BERLIN, Feb. 8.—While the actual renewal of 


hostilities has not adversely affected security prices 
in any very serious manner, it has tended further 
to restrict trading and outsiders are induced to per- 
sist in their long attitude of abstention. It has also 
obliged us to postpone for an indefinite time the 
hope of realizing any relief from the tension of the 
money market. The latest Reichsbank return only 
emphasizes the unsatisfactory condition of the Ger- 
man money market. It is understood that the 
movement within the bank continues to be unsatis- 
factory. 


Berlin 
Amsterdam 
On the whole, the market has f 
encouraging factors, and nobody has been inclined 
to enter upon new engagements. 7 incipient 
rate war causes pressure to continue upon the navi- 
gation shares, which have been sold | this 





week for the account of Hamburg. The uneasiness 


there continues over the reduction of rage rates 
to Canada. It is feared that the Ger will 
have a long fight against the Canadian Pacific. 
Lloyds shares have been affected sympathetically, 
and estimates of the dividend to be paid from last 


year’s profits have been lowered. 





Perhaps more significant is the { 
market is beginning to entertain serious feelings in 
regard to the general position of business since the 
resumption of the war. Reports have cii on 
the floor to-day that bankers’ letters are pessimistic 
in tone. 

Notwithstanding all the alari and « ) ge. 
ments enumerated, the week closes with gains i: 
most of the industrial shares, which shows really 
how deep is the confidence in the underlying busi- 
ness situation. American securiti during the 
week were neglected, with the exception of Cana- 
dian Pacific, which has been rising steadily for sev- 
eral days on the surmise of the market that a fa- 
vorable statement will be issued after Monday’s 
meeting of the board. 

There has been a constant, heavy demand for 


money all of this week. The supply of bills offering 


increased to-day, and, on the other hand, the dis- 


counting bankers were reserved, so that a higher 
private rate prevailed. The Prussian State Bank 
has been out of the money market du x the whole 
week, 

Foreign exchange rates tend to rhere is 
no prospect of a reduction in the Reichsbank’s rate 


of discount. 
AS LONDON SEES US 


Steel Wage Increase Is Regarded as of 
Troublesome Significance Here 
Special Correspondence of THE ANNALIST. 

LONDON, Jan. 29.—The Steel Tr 


ts prodi- 
gious concession in wages, the bearing of ren 
we are just beginning to grasp, gives fresh and 
more vital interest to the whole labor question in 
the States. For we know how it ild be here. 
Were so vast an increase, (ar ing, we are 
told, to £2,500,090 a year,) to be 1 in the 
remuneration of labor in one of our trades, it 
would be seized upon by trade u s in general 
as the strongest evidence that tl 


of labor had lagged unduly behind t 
tion of capital during a period 








it would be the certain precursor of a season of 
discontent, and of a struggle fo wages 
all round, attended by strikes. The action of the 
trust, it seems, may have a politi significance. 
These two and a half milior te) r, it is said 
here, are thrown to the wolves of tariff reduc- 
tion to delay their pursuit. But even if it does 
succeed in choking off the se n of the pack 
that is chasing the steel schedule, will it not whet 
the appetite of other sections i iit of other 
schedules? 

Otherwise, we think that we are beginning to 


see signs that the Wilson assault on the Protec- 
tionist position is already wavering. It is Mr. 


Underwood’s pronouncements in the Committee of 
Congress that produce that impression most 
strongly. His tenderness for the principles of 
the equalization of conditions of production, and 
of the preservation of the home market, seem to 


us to be quite inconsistent with the more sweep- 
ing changes which have caused so much hope in 


some quarters, and so much fear in others. It 







has been commonly said here t! e simpler 
and more fundamental Mr. Wilson made his 
scheme, the more likely he would be to carry it, 
because the less chance it would give to its oppo- 
nents to whittle it away pi 1. A scheme 
based upon an elaborate compr between the 
revenue principle and the protectionist principle 
will cheer up the American market on the Stock 
Exchange as much as it will depress the woolen 
manufacturers of the West Ridins In the light 
of past experience, they will conclude, summarily 
but perhaps not unjustifiably, that by the time 
such a scheme has worried thi » Legislat- 
ure there will not be much left in it to alarm the 





e 


upholders of the present stat 











104 THE 


NEW YORK TIMES 


ANNALIST 





THE GERMAN 
POINT OF VIEW 


Berlin Capital Somewhat Distrustful of In- 
dustrial Things—State and Foreign 
Loans Preferred 

‘espondence of THE ANNALIST. 
BERLIN, Jan. 30.—The extremely complicated 

situation on the Bosphorus, and the uncertainty as 

to what the near-by future will bring forth in the 
war and rumors of war, is weighing heav- 
ily upon the Berlin stock and money markets, in 
common with all other financial centres. How the 


bie financial transactions of the next two or three 


Special Ca 


shape of 





months will be influenced by these political fac- 
tors constitutes just now the most animated guess- 
ing contest among the international bankers. The 
German banks are undoubtedly willing to take a 


hand—in a safe, conservative way—in the for- 
eign loans of the year. There is considerable 
money awaiting investment here from the divi- 
dend and coupon payments of 1912; and we have 
passed the first month of the new year with hard- 
ly a dip into the cream that has gathered at the 
top of the pan. 

Moreover, the outlook for good new industrial 
issues is now considerably clouded. Quite apart 
from the uncertainties of the international politi- 
eal weather, there are reasons to doubt whether 
Germany's industries can go on calling for new 
capital at the rate that has prevailed for several 
vears. The Stock Exchanges have, on mere general 
principles, been inclined for about two years al- 
ready to distrust the industrial situation, more 
than half suspecting that the upward bulge of the 
industrial wave that began in 1909 must soon 
reach the curling-over point. This on the skepti- 
cal theory—Germans are skeptical in business, as 
everywhere else—that the good things of business 
life cannot keep it up long at a stretch. Thus the 
general level of industrial stocks has been beaten 
down for two years, despite the fact that dividends 
were steadily increasing. 

Besides this psychological reason for expect- 

~oll industrial issues, there is another one of 

character. The iron and coal in- 

est industrial consumers of eapi- 

iave been carrying out extensive 

plants for several years, with cor- 

responusn., reased demands for new capital; 

but these operations are mostly now completed, 

or nearing completion; and hence it may be ex- 

pected that these industries will make smaller de- 
mands upon the capital market than hitherto. 

As far as the Empire, the German States, and 
the cities are concerned, the situation is somewhat 
mixed; but the total result mey be anticipated by 
saying that they will call for large amounts of 
money this year. The Empire itself will probably 
not bring out a new loan, but will meet its needs 
by issuing treasury bonds; but to what amount 
these will run cannot be forecast. Probably not 
verv large, as the imperial finances are now in 
pretty good shape. Of course, there is another mil- 
itary bill brewing, with an increase—according to 
vepori—of about $25,000,000 a year in the outgo 
for the army; and the revenue to meet the ex- 
pense of army and navy voted less than a year ago 
has not yet been found; but the uncertainty as 
to income will hardly affect the borrowing opera- 
tions of the imperial Treasury this year, what- 
ever the remoter future may bring. 

PRUSSIA’S AMBITIOUS COURSE : 

With Prussia the case is quite different. It is 
building an extensive canal system, is filling out its 
railway system with supplementary lines, is adding 
much new rolling stock, is carrying out the pur- 
chase and division of landed estates in the Polish 
provinces, and will undertake the recovery of moor- 
lands on a large scale. For all these purposes 
money will be required, and it is probable that 
Prussia will bring out a loan of about $100,000,000 
this Spring. A number of the other German States 
will also borrow considerable amounts for railway 
and other purposes. Hamburg has this month an- 
nounced a loan of $14,000,000, but it finally decided 
to bring out on’y half of it for the present. There 
is a lively demand for this half, to be subscribed 
Feb. 1. 

Then the German cities, with their marked im- 
pulse for social reform undertakings and general 
municipal improvements, will make heavy demands 
upon the capital market again. A compilation of 
municipal loans recently announced shows a total 
of above $75,000,000. Dresden alone wants about 
$18,000,000, and Berlin about $14,000,000, one-third 
of which has just been subscribed. 

The problem of financing the Balkan States 
and Turkey after the war is over, besides other 
countries that are only awaiting the best mo- 
ment for placing Ioans, is now ever present in 
the calculations of Berlin financiers. The Ger- 


operations, although the chief part of them will 
evidently have to find takers in England and 
France, so far as they are not absorbed by the 
countries of issue themselves. It has excited some 
surprise that the Disconto-Gesellschaft has just ar- 
ranged, for itself and a group of other German 
banks, to take over an issue of Rumanian Treas- 
ury bonds of about $7,000,000. It is also reported 
on the Boerse that Bulgarian agents have been here 
trying to arrange with some of the big banks for 
a loan. 
DID NEW YORK LEND TO TURKEY? 

The report from Constantinople that the new 
Turkish Government has just been able to obtain 














man banks will undoubtedly take part in these 





an advance of $5,000,000 from some quarter for 
immediate necessities has raised here the query 
where this money comes from. Rumors from Con- 
stantinople have it that the Government has been 
in negotiation with the Deutsche Bank, or has 
even already obtained an advance from it; but the 
bank officials here deny the truth of this. It is 
therefore suspected that the big capitalists of New 
York, who were dallying last year with the plan 
of lending to Turkey, have now taken the first 
step toward such a transaction. 

Che big international Chinese loan has appar- 
ently moved forward several stages toward comple- 
tion, and its issue is expected among Berlin finan- 
ciers before the end of this half-year; it is pointed 
out, however, that there are still important details 
to be arranged. It is understood that even the in- 
terest rate of 5% per cent. has not yet been 
definitely agreed upon; and there are still unde- 
cided questions in respect to the re-organization of 
the salt duties, which are to guarantee the loan. 


ENGLISH BANKING PROBLEMS 


Seme Information for Us in Their Talk 

About Decentralizing Gold Reserves 

Special Correspondence of THE ANNALIST. 

LONDON, Jan. 29.—This has been the week in 
which the bulk of the big bank meetings are held, 
and the leaders of banking opinion make full-dress 
pronouncements on the state of commerce and cred- 
it. Most discussion has been aroused by Sir Ed- 
ward Holden’s remarks on the absorption of gold in 
India, and Sir Felix Schuster’s return to his advo- 
cacy of increased gold reserves for private banks. 
Sir Felix is Chairman of the Union of London and 
Smith’s Bank, which ra..ks for size first in the sec- 
ond class. He raises once more the contention that 
the joint-stock banks should assist the Bank of 
England by raising the proportion of cash to de- 
posits in their balance sheets. The contention is 
commonly supported by the argument that the 
banks, which supply the bulk of the currency in 
checks, should bear the cost of protecting it with 
idle gold. Against this it is argued with much 
force that the whole object of a central institution 
like the Bank of England is to keep the commu- 
nity’s gold reserve in a concentrated and therefore 
readily available form. Split up in the hands of the 
banks, it would be so much the less ready for use in 
emergency in the required quarter. The idea that 
the gold would be more protected from foreign calls 
by being kept in the coffers of private banks in- 
stead of in Threadneedle Street is clearly an illu- 
sion. Foreign banks would soon learn where to go 
to find it when rates allowed, and the private bank- 
ers would have only the same means of protection 
as the Bank to raise their rates. On the whole, the 
result of the annual discussion about the gold re- 
serve is that an increase in the nation’s gold re- 
serve is necessary pro bono publico, and that it 
should be accumulated by the Bank. Naturally the 
Bank thinks otherwise, and wants the private banks 
to do it. 
ENGLISH RESERVES HIGHER 

An interesting paper read this week at the In- 
stitute of Bankers by D. Drummond Fraser shows 
that the banks of the United Kingdom have, in 
fact, increased their proportion of cash to depos- 
its during the last ten years by 2.8 per cent. I ap- 
pend the relevant statistical table from his paper: 


Joint Yearly Aver. of Cash, &c., and P.C. 
Stock to Deposits for 5 Years Ending 
Banks of TInerease. 1911. P.C. 1901. P.C. 


England ..£56,000,000 £195,970,000 28.1 £139,305,000 24.7 
Scotland .. 2,000,000 26,830,000 24.8 24,776,000 24.2 
Ireland 8,000,000 13,024,000 21.5 10,296,000 21.8 











Total ..£61,000,000 £235,824,000 27.5 £174,377,000 24.5 

The percentage of reserve to deposits at the 
Bank of England has increased 2.2 per cent., to 48.2 
per cent., during the same period. These percent- 
ages are five years’ averages. 

The scarcity of credit in the short loan market, 
foretold in my previous letters as the consequence 
of the war, the trade boom, and the tax collector, is 
upon us. Another factor which helps to keep money 
rates dear is abnormally keen demand for credit 
in agricultural districts this Winter. Owing to 
last Autumn’s wretched harvests, the farmers have 
been unable to reduce loans as usual. ' 


PEACE EVEN 
THROUGH WAR 


That It May Come Quickly, the French 
Wish Now to See the Turks Get 
Trounced 


Special Correspond WCE of THE ANNALIST. 

PARIS, Jan. 31.—Pierre Loti, French officer 
and author, who has often shown Mussulman ten- 
dencies; Claude Ferrere, the writer, and Stephane 
Lauzanne, the journalist, have lately lifted their 
voices in print to uphold justice, equity, and the 
Ottoman Empire in the teeth of general opinion. 

But apart from such exceptions, it is idle to 
look for disinterested sentiment in a community 
| whose principal duty must be self advancement. 
The individuals can separately indulge in sym- 
pathies unalloyed, but gathered in a whole, the 
same individuals form an association which must 
postpone all considerations to the one representing 
the very essence of its being—self-advancement. 

The faithful chronicler of the Parisian Bourse 
must rehearse such old political axioms, then make 
an epitome of recent events and contemporary 
lists of quotations, and he will disentangle from 
a combined reading of both documents the present 
fundamental idea of the French financial world 
which is: universal peace at all cost, even at the 
price of a small war. 

Let war happen now when Europe is prepared 
to isolate it. ; 

When war between Italy and Turkey could not 
be prevented, owing to private arrangements 
among all the big powers, France advised her old 
friend, Turkey, to sign an honorable peace, such as 
was afterward forced by the Balkan uproar. This 
warlike sequel to an Oriental alliance took Europe 
unawares, so that an advisory collective note to all 
concerned first suffered the usual delay of Euro- 
pean rehearsals for the “concert,” and then fell 
short of the long distance which the allies had 
already victoriously covered. 

Peace being already broken, what could hasten 
its return? The maiming of either party would 
achieve that, and as the allies had number, past 
history, and even armaments against them, France 
wisely laid her money on the Sultan’s hordes, tra- 
ditionally fearless, numberless, (on paper,) and 
(equally on paper) reported to have been Teuton- 
ized down to the last buckle strap. Moreover, 
Paris’s wish was father to Paris’s opinion, Turkey 
being, of the two opposing camps, the one most in 
France’s debt. 








The Turks sadly disappointed their backers, lost 
ground, and, with it, sympathy. If they were to 
succumb, the quicker the better, thought our 
Bourse, and prices that had formerly boomed on 
Ottoman paper victories, now rose in accordance 
with the progress of Turkey’s enemies. Tchataldja 
marked a pause; we all went, in spirit, to London 
to follow the see-saw of Oriental haggling, the 
quick-changing symptoms of Rumanian, Austrian, 
and even Russian military fever, and through it all 
we saluted with pleasure any signs of Turkish sur- 
render, as we felt sure that the allies ought to get 
what they wanted or else they would fight anew. 

Constantinople had a new surprise in stock. 
Kiamil Pasha’s Government was easily upset, and 
we thought that we really had come to our wit’s 
end. The first impression of utter dismay once 
cleared, we sat watching with evident apprehen- 
sion the love scene between Germany and the 
Young Turks, fearing lest the latter should derive 
encouragement and money in exchange for rail- 
way, mining, and other concessions. However, the 
new masters of Turkey are not very safe in the 
saddle, therefore Berlin holds back most of the 
money. The financial glass of the tottering Otto- 
man Empire is again below freezing point; mutiny 
at Tchataldja, disbanded Ottoman troops march- 
ing toward Constantinople for a counter-revolu- 
tion. Hurrah! This is good news, as the powers 
will intervene. Europe’s combined fleet is ready 
to bring the Sultan to his senses, which means 
peace at short date, and general contentment. 

The end of the conference just signified by the 
allies only adds to our optimism, as it will place 
Constantinople in a still tighter corner, from which 
the only issue is marked surrender. The Young 
Turks’ reply to the powers, just known, is taken as 
a sign of bluff preceding such throwing up of the 
sponge, and optimism continues. When to-morrow 
the four-days’ respite contemplated in the armistice 
is disregarded, as it probably will be, and hostilities 
reopen all along the line, we shall still be full of 
optimism. 

Are we inconsistent or sanguinary? Not in the 
least. We only want peace and a chance to carry 
on our principal commerce, the one of lending to 
half the universe. He who works for peace is our 
friend, whatever be the weapon which he uses for 





our common purpose. 
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DUTCH GETTING OUT OF “CAN” 


Very Considerately Turn Over Their Hold- 
ings to New Yorkers at High Prices 


Special Correspondence of THE ANNALIST. 

AMSTERDAM, Jan. 28.—The slight recovery 
in prices of American stocks noticed during the 
last few days has justified the buying movement 
of people here during the decline of the preced- 
ing week. The improvement, although not yet 
of any importance, strengthened the feeling here 
that, whether for a short turn or for some time 
to come, American values may be depended on. 
For a moment our people wavered in their con- 
viction by the fall in Rock Island common and 
preferred on the report that bills, approved by 
the President-elect of the United States, were in- 
troduced in the New Jersey Legislature, which, if 
passed, would expose the existence of holding com- 
panies to danger. The common and preferred 
shares of the Rock Island Company are listed 
here, and, especially the common, are a favorite 
object of speculation on our market. It is esti- 
mated that $25,090,000 to $30,000,000 of the com- 
mon are held here. The greater part of this came 
here at much higher prices than are now ruling 
for these shares, and it tells against the judgment 
of our public that it has invested such an impor- 
tant amount of money in this kind of stock. It 
is not a secret that, since the formation of the 
Chicago Rock Island Railroad Company and the 
overcapitalized Rock Island Company, the old well- 
known Chicago, Rock Island & Pacific Company 
has not been able to improve its intrinsic posi- 
tion. 


WHERE DUTCH JUDGMENT ERRED 

Just from that time dates the interest of our 
country in the Rock Island Company, and al- 
though wild manipulation in the stock of the com- 
pany has taken place since, offering to our public 
the opportunity of getting rid of it, ithe result has 
been that not only was the interest here main- 
tained, but even gradually has been increased, so 
that it has now become of such importance that 
the common stock of the Rock Island Company 
may be classified as one of the American stocks 
in which active dealings daily take place on our 
ioxchange. 

This fact is the more remarkable because one 
had not to be a prophet to foresee that, owing to 
the many legal and social difficulties which the 
various railroad companies had to surmount, the 
Chicago Rock Island Railway would be one of the 
companies which would hardly be able to main- 
tain its position. The dividends which the Chi- 
cago, Rock Island and Pacific Railway Company 
had and still has to distribute in order to put the 
Chieago, Rock Island & Pacific Railroad Company 
into funds to pay the interest on its bonded debt, 
was a burden by which its intrinsic position has 
vot been strengthened. It was, therefore, and 
still is, somewhat uncertain whether sufficient 
amounts could be set aside for maintenance of 
way and structure to keep the railway up to date. 
\s, moreover, the about $29,000,000 shares of the St. 
Louis & San Francisco, which the Rock Island 
Company formerly held, were sold in 1908 to the 
Yoakum-Hawley group, and by that action the 
company disposed of an asset which in the future 
might appear to be a vatuable one, and, besides 
the preference of the preferred stock of the Rock 
Island Company over the common as to divi- 
dends since 1909, amounts to 5 per cent., which in 
1916 automatically will be enhanced to 6 per cent., 
it is beyond dispute that the prospects for the 
holders of common shares as to the earning capac- 
ity of the company are gloomy. Therefore, it is 
somewhat strange, if not in conflict with common 
sense, that speculators here are so eager to buy 
that stock. 

AVERAGING DOWN ON ROCK ISLAND. 

The uneasy feeling created by the further re- 
cession of the price of Rock Island was, however, 
soon overcome, and, tempted by the lower prices, 
speculators here bought again these shares in or- 
der to average holdings, and so prices here showed 
fair margins against the New York quotations, of 
which arbitrage houses took advantage. 

Excluding this, the general tendency was fairly 
good, which for the greater part was caused by 
better prospects of peace in the Balkans, and by 
the somewhat firmer condition of the market in 
New York. American industrials were favored 
here. The leaders, such as Stee! and Amalgamat- 
ed, profited, of course, in the first place, but 
some of the minor stocks, like American Car and 
Foundry common, and American Hide and Leath- 
er preferred, were also in faver. The latter two 
are held here to a considerable extent, but the 
experience of our public with them has been of a 
different character. American Car and Foundry 
common has appeared to be an issue im which, 
barring occasional adverse fluctuations, eur peo- 





ple have made money. The greater part of the 
stock held here was bought between 30 and 40, 
but since the stock has crossed 50 the shares have 
to some extent left our country. A report that 
one of the plants of the company had got an order 
from Atlanta, Ga., to construct six lighters, des- 
tined for the Panama Canal, and six others des- 
tined for the port of New York, (the latter order 
emanating from the Pennsylvania Railroad,) also 
that the manufacturing plants are provided with 
work to a larger extent than ever favored the 
market for its shares. 

HIDE AND LEATHER STOCKS. 

American Hide and Leather preferred may also 
be regarded as a stock whose fluctuations are fol- 
lowed here with great interest. However, on the 
whole, people here have rather lost than made 
meney out of it. The stock was introduced in our 
market in 1905, in which year dividends up to 3 
per cent. were declared on it, and at the time of 
the introduction the price ruled between 50 and 
60, Shortly afterward the dividend was passed, 
in consequence of which the price fell to about 30, 
and our public having been loaded up with stock 
at a much higher level, continued buying in order 
to average the cost price, expecting to get ir this 
manner an opportunity to dispuse of its holdings 
without loss. Up till now such opportunity has 
never presented itself, and in the meantime moze 
and more shares nave arrived by which a fairly 
uctive market in it has been created. Happily, 
the results of the company are improving, so that 
the hope has arisen that with a little more p-- 
tience the day will arise when the prices of its 
stock will be such as to allow holders here t* cell 
without heavy sacrifices. The report that the 
results for the second quarter of ihe fisca! year 
left a surplus of about $250,000, against $166,000 
for the preceding quarter strengthened th: hove 
that this day may be not too far off. 


“GETTING OUT OF CAN” 

The rise in American Can common, owing to 
bull tips from New York regarding current earn- 
ings, and rumors about payment of dividends on 
the preferred stock in arrear, attracted much at- 
terticen. American ‘Jan common is a stock in 
which much money has keen made here. It was 
introduced in our market in 1909, when !ts price 
was between 13 and 15. During the general ¢e- 
cline of the following twc years the price fell to 
about 9, but gradually the interest in the stock 
iucreased, and whcn, last year, the big rise to 47 
came, it found our pubiic ready to take ad ‘antaye 
of this favorable opportunity to sell part of its 
h«ldings at a nice y rofit. 

The rise of tue Inst few days also induced peo- 
ple here to dispose of a further pari of their hold- 
ings. In contredieticn with other American 
stccks, the price of this share ruled below -the 
New York parities, but all offerings were readily 
taken by arbitrage houses for New York, where 
they could easily be sold with a fair. margin of 
prof.t. 


TAPPING AUSTRIA-HUNGARY 





The Vienna View of What the Canadian 
Pacific Is Doing 

The Vienna correspondent of The London Econo- 
mist writes: 

“This is the point where objections to the Ca- 
nadian Pacifie are raised, and, from the Austrian 
point of view, are certainly justified. Austria~Hun- 
gary contributes the largest number of emigrants 
to the total which sails for America every year. 
The majority come from agricultural districts— 
farm laborers and poverty-stricken landowners. In 
the United States they are attracted by industrial 
concerns, and earn high wages working in fac- 
tories. They hate this kind of work, and save every 
dollar they can in hopes of being able to return 
home and become farmers with the little capital 
they have saved. This is the system which the old 
country might fully approve and might even en- 
courage. But the Canadian Pacific is anxious to 
get colonists, to sell its enormous landed property, 
and to get the land tilled and made fertile. Our 
emigrants who go to settle in Canada are not likely 
to come home again. Canada will prove a great at- 
traction to Austrian and Hungarian emigrants, es- 
pecially after the United States refuses to accept il- 
literate emigrants, who are still numerous among 
Hungarians and Poles. The Austro-Americana has 
declared that it will not suffer a foreign navigation 
line to grasp the Austrian emigrant traffic, and 
threatens to do its very utmost to compete success- 
fully with the ships of the Canadian Pacific. The 
latter company offered to undertake the service 
jointly with the Austro-Americana, and when the 
latter refused it went so far as to guarantee the 
profits of the Austrian company. This sufficiently 
proves that its interest in getting colonists for 
Canada is greater than the hope of getting any 





profits out of the new line.” 


THE NEW FRENCH PRESIDENT 


The Bourse Hails Him as a Defender of the 
Old Financial Faith 

Special Correspondence of THE ANNALIST. 

PARIS, Jan. 24.—The spell of a popular event 
still holds us and the Bourse rejoices. M. Poin- 
care undoubtedly had the gencral approval and, if 
the elective body were recruited among the com- 
mercial and financial communities, instead of a 
good majority only, the new President-elect would 
have had around his name nine-tenths of the voters. 

In Parliament, even in the Cabinet over which 
he was presiding, he had both bitter opponents and 
competitors who fought tooth and nail during the 
election, but among the intelligent part of the out- 
side public, that public which is less prone to party 
feelings, the few doubts as to the opportuneness of 
his Presidency arose from a very laudatory senti- 
ment only. How can France spare so useful a man 
to give him a merely decorative position? 

All we that work and need quietness and fair 
play have saluted in him the man who has devoted, 
for months, his energies to weigh, with all France’s 
political and financial power, on the side of peace, 
and who, when peace was torn asunder, collabo- 
rated most actively to limit the unavoidable con- 
flict to the smallest possible area. 

_ He has achieved a great deal. We trust that, 
though not manifestly evident as heretofore, his 
personality will still guide the destinies of France 
and bear a healthy influence on those of Europe. 
The post he will hold in a few days is not merely a 
representative one. The Constitution gives him 
powerful rights, and he is not the man to forego 
them, especially as France, hardworking France, 
will uphold her President in a good work for which 
he has qualified by constant, unrelenting and intel- 
ligent efforts and an equitable political programme. 

In economics and finance, M. Poincare is past 
master; as Deputy and as Minister he has taken 
great interest in all associated problems. A great 
partisanof individual effort,“work,” he said in 1899, 
“is the noblest, the purest, the highest means by 
which human intelligence and activity can make 
themselves manifest; and who shall dare strike a 
sacrilegious blow to human independence, to dig- 
nity and to individual rights by suppressing or 
arbitrarily curtailing such liberty to work? ” 

While a committee was studying, in 1894, the 
assessment of revenues for new taxation, M. 
Poincare, then Minister of Finance, opposed com- 
pulsory general declaration of income advocated 
by some members. He wished to reserve it for 
those cases in which no direct deduction or fixed 
imposition could be applied, on the ground that 
an income tax solely based upon the contributor’s 
statement means fiscal fraud or fiscal inquisition. 

He had, later, another opportunity to explain his 
views as to what an equitable system of taxation 
should be, and that in 1906, again as Minister of 
Finance. The Cabinet to which he belonged under- 
took to submit a project of general assessment 
which “ without confusing revenue on capital with 
the product of labor or unjustly taxing on a uni- 
form basis revenues small and large, would, 
nevertheless, avoid all leanings toward inqui- 
sition and abstain from affecting property and 
individual liberty.”” M. Poincare examined, be- 
fore the Chamber, the three great systems of 
imposition; that assessed on outward signs of 
wealth; the synthetical taxation as adopted in 
Germany and Switzerland, and finally, analyt- 
ical taxation on the English method. Which last 
he indorsed. The sources of revenue, he said, would 
be divided into five classes: First, built property; 
second, ground not built upon; third, financial 
investments; fourth, profits derived from capital 
and labor combined and furnished by the same in- 
dividual; fifth, salaries, wages, and pension money. 
A personal declaration should not be exacted, 
but it could be volunteered, thus turning this dan- 
gerous instrument to contributor’s advantage only; 
progressive assessment (on a scale increasing with 


income) would only be adopted in so far as it did 
not unduly oppress big capitalists under a specious 
pretext of sparing small incomes. “ The Govern- 
ment,” he pronounced, “is penetrated with the duty 





imposed on it by the care of public credit and na- 
tional prosperity; it knows better than anybody the 
amount of delicacy, carefulness and attention re- 
quired in dealing with all questions which concern 
the stability of our market, and the development of 


our financial wealth. It also knows what force is 
mulating savings, 


measures which 





given us, at large, by ou u 
and it is determined to oppose all 
could compromise the expansio 
an economic power.” 

Such is the creed, an exe ‘ 
ident of a Republic, preached by the man whom 





of so marvelous 


la y one for the Pres- 





France acclaims at her head; such are the princi 
ples which will preside over France’s progress dur- 





ing the next seven years. 
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TERMINALS IN 
PHILADELPHIA 


The Pennsylvania Expects to Have to 
Spend $40,000,000 to $60,000,000 to 


Selve the Problem—New Stock Issue 

Special Correspondence of THE ANNALIST 

PHILADELPHIA, Feb. 8.—President Samuel 
Rea of the Pennsylvania Railroad Company this 


official statement in regard 





out his first 
to the constructive poli y to w hic 
While the immediate projects 
of terminal 


‘+h his administra- 
ion is committed. 
relate exclusively to the improvement 
facilities in this city and the revolutionary rear- 
angement of traffic accommodations at this point 
they possess.a widespread interest, for the reason 
that they will call for large capital expenditures; 


they will probably be financed by a new issue of 
capital stock, in the amount of not less than 10 
per cent., or $45,000,000. The maximum estimates 
of the company’ engines? plac the im required 


at about $60,000,000. 


PHILADELPHIA TERMINAL PROBLEM 

Final plans and recommendations: re not ready, 
but Mr. Rea has definitely announced the com- 
pany’s general policy. 

“The question,” he states, “ involves considera- 

tion of (first) the laying out and improvement of 
3read Street Station; (second,) methods and plans 
for accommodating the through and local passen- 
ger, baggage, mail, and express traftic—for proba- 
bly the next twenty years—of six separate rail- 
oad divisions using that terminal, namely, the 
main line, New York Division, Philadelphia, Balti- 
more & Washington Railroad, Philadelphia & Balti- 
more Central Railroad, Schuylkill Division; the 
Chestnut Hill Branch, and the Atlantie City trains; 
(third,) whether it is advantageous to change from 
steam to electricity for local traffic on any of these 
divisions; (fourth,) whether these improvements 
will be affected by the proposed rapid transit de- 
velopments of the City of Philadelphia; (fifth,) a 
large space to accommodate the employes, as the 
Parkway, as laid down on the present city plans, 
unless revised, will remove the northeast corner of 
Broad Street Station and the Annex office building 
on Filbert Street, and these offices must be re- 
placed.” 

Mr. Rea adds: “ Around Broac Sireet Station 
as a centre, the business, hotel and recreation ac- 
tivities of Philadelphia have grown and the com- 
pany’s expenditures must be used to enlarge and 
improve its transportation facilities and continue 
to maintain not one terminal station, but three im- 
portant stations in Philadelphia, namely, Broad 
Street, West Philadelphia and North Philadelphia. 
The passenger terminal question is receiving active 
and continuous consideration, the acquisition of the 
extension property required is being consummated. 
and a large amount of important work, involving 
an expenditure of several millions, is in progres 
in various parts of the City of Philadelphia.” 
MORE DIFFICULT THAN IN NEW YORK 

The company’s terminal expansion in this city 
eannot be executed along the lines so successfully 
followed in the great Manhattan terminal. ‘The sit- 
uation is entirely different, due to the absolute nec- 
essity of a terminal in the heart of the city for the 
accommodation of interurban and suburban traffic 
and to the fact that to bring north and south bound 
through trains into Broad Street Station means 
useless delays. Hence the proposed elaboration of 
the two other terminals, at West Philadelphia and 
North Philadelphia. Nevertheless the Directors at 
a recent meeting considered the advisability of 
tunnel construction under the Schuylkill River for 
the purpose of carrying trains from West Phila- 
delphia to Broad Street. 

Whether this will be done or not depends largely 
upon “the proposed rapid transit developments of 
the city.” The problem of the electrification of cer- 
tain loca] lines also depends upon the same issue. 
It waits upon some definite word in regard to the 
construction of an electrically equipped subway, 
running the length of Broad Street and extending, 
by an elevated system, into the suburbs. If such a 
project is put through, the Pennsylvania Railroad 
will thus find further relief from congestion, and 
may turn over to such a line certain suburban traf- 
fic which has become superfluous to its welfare. 


SOURCE OF NEW CAPITAL 


So far as the financing of these plans is con- 
cerned, the Pennsylvania Railroad is in a position to 
make a large new issue of stock without asking the 
stockholders to authorize additional capital. The 
stockholders on March 28, 1911, voted to increase 
the capital from $500,000,000 to $600,000,000. On 
April 12 of that year the Directors announced a 
stock allotment of 10 per cent., which increased 
the capital outstanding from $412,613,725 to $453,- 
880,560, at which figure it stands to-day. Setting 








aside about $65,000,000 to take care of the bonds 
convertible into stock, the company still has avail- 
able for immediate issue over $81,000,000. 

The probability that this year will witness an 
increase of at least 10 per cent. in the Pennsyl- 
vania Railroad Company’s capital for terminal re- 
quirements in this city alone, has caused consider- 
able liquidation of the stock in the market, carry- 
ing the price to the lowest levels touched since 
September of 1911. In this connection it will be 
remembered that when the last stock allotment of 
10 per cent. was made in that year, the rights to 
subscribe to the new shares were only worth about 
2 per cent., with the stock quoted at 126, as com- 
pared with approximately 120 at the present time. 


PHILADELPHIA 


Commotion in U. @. I. and Philadelphia 
Electric Shares 

Special Correspondence of THE ANNALIST. 

PHILADELPHIA, Feb. 8.—Interest in the 
market this week first converged upon Philadel- 
phia Electric and United Gas Improvement shares, 
and then upon the issues of the Lehigh Valley 
Transit Company. For two days the Street 
awaited impatiently the result of the meeting of 
the Directors of the Philadelphia Electric Com- 
pany, called for the special purpose of consider- 
ing the proposal of the United Gas Improvement 
Company for the lease of the property. Appar- 
ently many of the denizens of the financial dis- 
trict expected an immediate decision on a proposi- 
tion which has been years in the making, for on 
Thursday morning there was considerable selling 
of Philadelphia Electric on the overnight news 
that the Directors had postponed decision for an- 
other week. 

It was explained by McCall of the 
Philadelphia Electric Company that his board 
needed time to study the details of the United 
Gas Improvement’s offer, that it was the first 
time it has been placed in concrete form before 
his directorate as a body, but that they would meet 
again, about a week hence, to give the merger 
plan further consideration. This announcement, 
however, did not ease the apprehension of certain 
shareholders. They unloaded. The stock broke. 
Its decline was accelerated by reports of an or- 
ganized opposition to the terms of the deal. “U.G. 
1.,” which had bulged sharply at the outset of the 
week, sagged a little in sympathy with Philadel- 
phia Electric, but it was so well absorbed that it 
speedily became firm again. 

The Lehigh Valley Transit shares, strong feat- 
vres last week, continued their advances, making 
new high records. They were buoyed by further 
increases in earnings and reports, clearly defined, 
that the preferred stock stands within the pro- 
spect of an increase in the dividend. 


President 


NEW ENGLAND'S EXPERIMENT 
line Goods Manufacturers Are Not Satis- 
fied with Attempt to Weave Coarse 
Goods 
Special Correspondence of THE ANNALIST. 
BOSTON, Feb. 6.—The experiment of the fine 
goods mills of New England in applying their ma- 
chinery during the last two or three months to 
the manufacture of coarse goods is not proving the 
success which it was hoped it might. The adapta- 
tion of the machinery is proving a most difficult 
undertaking, and some of the mills are abandoning 
it. The fine goods situation at the moment is there- 
fore in about as black a condition as it has ever 
been at any time since the inauguration of the 
change in the styles of women’s dress which popu- 
larized the short and narrow skirt. The process of 
converting the fine goods machinery to the manu- 
facture of coarse goods has so unbalanced the fine 
goods machinery that the manufacturers do not 
know their costs of production, and as a result mill 
men are beginning to fear that instead of supply- 
ing a desirable opportunity to operate the machinery 
under supervision, although without profit, and 
thereby save the rapid depreciation which attends 
idleness, the change is actually costing considerable 
money and may have to be generally abandoned. 
Of course, if the experiment had proven a suc- 
cess it is probable that some of the sting of depres- 
sion would have been taken from the fine goods 
manufacturers, as the supply of coarse cotton 
goods is behind the demand and mill production is 
limited only by available facilities and labor supply. 
On the other hand, the alternative of reverting to 
the manufacture of fine goods is a most dismal 
one, as the demand for fine goods continues to be 
nil and shelves are well stocked. The manufacture 
of fine goods is the principal dark cloud on the 
New England textile sky at the moment, and, 
strange to say, one which in no sense is connected 
with the tariff. 


FOR “ GREATER NEW ORLEANS” 


An Ambitious Movement to Get the Cres- 
cent City Ready for the Panama Opening. 


Special Correspondence of THE ANNALIST. 

NEW ORLEANS, Feb. 5.—As the Panama 
Canal nears completion the older trade centres in 
the United States become more energetic in prepar- 
ing for the trade they expect the great ditch to gen- 
erate. The newer ones with the fire of youth unde: 
them, seem to have become busy the day after the 
Panama Canal bill became a law. In the case of 
New Orleans, the entire Mississippi Valley, seck 
ing the line of least resistance for the direct com- 
merce merchants and distributers expect to develop 
with nations and with peoples they have yet to 
become acquainted with, looks to her to take the 
lead, and New Orleans is only now awaking to a 
full and proper sense of her responsibilities, since 
not until this week was a movement started here 
that is designed to respond in an adequate way. 

The harbor front and a belt railroad are owned 
and controlled by the public. Modern sewerage 
drainage, and pure water have been supplied 
a municipal commission. The importation of 
ease from the tropics is now adequately guarded 
against by the Federal Government. Investment 
capital has been freed from taxation. State aid 
has been extended in the drainage and develop- 
ment of the fertile alluvial lowlands surrounding 
New Orleans, and tax-free banks and trust com- 
panies have been organized for the purpose of 
financing the agricultural industry of the State 
at an interest charge of 6 per cent. or less. 

But until a very few days ago no definite step 
had been taken to co-ordinate river, rail, and ocean 
lines of traffic, to make possible the building of 
modern warehouses through which commerce may 
be handled under highly economic conditions, to 
free the food producers, dealers, and consw 
of handicaps and restraints imposed by laws e1 
acted before the days of refrigeration; to build 
paved highways to connect New Orleans with the 
high lands to the east, north, and west, and to 
plan the building of greater New Orleans in a wa) 
to preserve the old atmosphere, so that the peop 
of Latin America wil! feel at home, and at th 
same time clear the way for big business. 

THINGS NEW ORLEANS WILL DO 

With a view of working out these matters 
without further delay, it has now been planned fo: 
the New Orleans Progressive Union to organize a 
movement, in co-operation with the Exchanges, 
civic organizations and citizens, the members 
the Dock Board and the Commissioners of th 
City of New Orleans, the Mayor, and the Governor 
of Louisiana, to create such and working machinery 
to secure the following things: 








1. The enactment by Conzress r legislation that will 
nationalize the Mississippi River and its tril es 
and put an end to overflows thro 











gh the building o 


adequate levees by the Federal Government, supple- 
mented, so far as possible, by source streain contro! and 
the prevention of flood formation. 

2. The complete co-ordination of river, rail, and ocesn 
transportation and terminal facilities. 

3. The opening of a canal connecting the river and 
Lake Pontchartrain through the city, in ord that 
water front factory and warehouse sites may be made 
available to factory men and warehouse men who re 


quire both a lighter and a belt railroad serviee for the 
handling of the raw material and fuel in and the 
manufactured product ont. 

4. The repeal and re-enacimeni of the food 
laws so that open competition in the sale of fobddstuffs, 
under proper sanitary regulations, may permit the food 
consumers of New Orleans to profit to a maximu: 
gree from the opportunity to secure low-cost food. fr 
the highly productive lands around New Orleans. 

5. The creation by act of Congress of a free zojx 
area near New Orleans where raw materials may lx 
imported, manufactured: into finished products 
exported without the payment of duty. 

6. The building of paved highways to the eastwar 
to connect with highways leading to Washington 
New York, to the northward to connect with highways 
leading to Chicago and the cities of the valley, to t 
westward to connect with highways leading to Lou 
iana cities and towns, to Texas, and to San Antonio, tlie 
idea here being to co-operate with the people of los 
Angeles in securing a Southern transcontinenta . 
way, particularly for Winter automobile traffic. 

7. The creation of a potential civic improvement »<- 
sociation for the purpose of encouraging appropri:t« 
and consistent architecture in the building of Great 
New Orleans. 





A SENSITIVE STOCK IN PARIS 





Rio Tinto Shares Fluctuate Wildiy When 
the Price of Copper Changes 


Special Correspondence of THE ANNALIST. 

PARIS, Jan. 24.—It is curious to note how very 
sensitive our market is over Rio Tinto shares, al- 
though the flotsam amount here has been reduced 
by half, or even more, since October last. Now the 
surviving half is too much for our diminished spec- 
ulation and the smallest fluctuation recorded in 
Metal draws forth an echo of jolts and starts from 





our leading speculative share. 
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THE STEEL RAIL 
What Is Under It, on Top of It, and Ahead 
of It—The Permanent Factor in the 
Problem of Modern Communication 


The one permanent factor in modern communi- 
cation is the steel rail. 

The steam locomotive is being superseded. But 
the electric and gas locomotives which are dis- 
placing it themselves have to run upon stesl rails. 
Nor can a railroad be more efficient than its 
rails, no matter how modern its other equipment. 

Under the rails are ties. Statisticians can 
prove that few cross-ties of wood for railroad 
track will be available from domestic sources by 
1930, and perhaps rene by 1940, at the present 
rate at which consumption exceeds timber growth. 
Meanwhile average price and consumption of ties 
continue to incrzase. The dollar that bought two 
ties in 1910 may buy only one in 1920. Undur- 
able soft woods take the place of the depleted 
walnuts, oaks, beeches, &c. To offset the use of 
these less durable woods, expensive preservative 
treatments are being generally adopted to prolong 
the life of ties from a present average of about 
six years. Timber experts and engineers are be- 
ing sent all over the world to examine possible 
sources of tie supply, to study European methods 
of tie protection from wear and rot in track, use 
of steel or concrete ties, &c. Ties are imported 
from the Indies, Mexico, Hawaii, Japan, Austra- 
lia; eventually, probably, they will come from the 
Amazon and the Congo. Great tracts are being 
forested by the railroads. Bureaus of the United 
States Government have for years conducted and 
published elaborate investigations of this tie sub- 
ject. 

It is easy to imagine satisfactory substitutes 
for ties, but what ever could be substituted for 
steel rails? They wear out and break; modern 
traffic, increasing always in weight, demands 
heavier and heavier rails. What of our rail sup- 
ply? 

Rails are made, sold, and bought, by the short 
ton of 2,000 pounds, but they are laid, relaid, and 
renewed by the mile. So the weight of a nile {or 
of a yard) of rail must be known. There are very 
few miles of real railway track in the United States 
to-day with rails lighter than forty pounds per 
yard of rail. The weights range from this mini- 
mum to a maximum of 150 pounds per yard. These 
weights must be doubled when figuring the weight 
of “ steel” for each yard of track. Moreover, while 
investors and others usually think of railroads as 
being so many miles of line, whether single, double, 
or more tracks, and are forgetful of terminal, sta- 
tion, and passing tracks, rails must be figured on 
the basis of miles of track. 

There is herewith a diagram, partly estimated, 


be more girder-like—higher from base to head. 
They will be made of harder alloys, and receive 
a heat treatment and a rolling to make them harder 
and tougher. They will probably be longer. But 
with the increasing weight, density, and wear of 
traffic it is unlikely they will last much longer 
than the rails of to-day or yesterday, or than the 
iron rails of the pioneer days. 

There are some curious facts about breakage: 
Iron rails almost never break, but they bend and 
wear. Lighter and moderate weight rails break 
less than rails of heavy section. Hard rails are 
usually brittle. Old rails break much less than new 
rails, which is due to the fact that in the course 
of time the imperfect rails have given way and 
been removed, leaving the fittest as survivals. 
Therefore, worn rails taken up and re-rolled to 
proper shape are better than new rails of the 
same weight. 

But in spite of the facts about light rails, Amer- 
ican reads will have to go much further in the 


eo ee 
[2O0O} 
| POUND RAIL | 
ban, 990 and 





per eae POUND RAIL’ 
adoption of heavy sections. Our rails are notice 
ably lighter than those of Europe to-day, although 
the weights carried by our locomotive and car 
wheels are over twice as great. The year 1920 
may see the use of sections exceeding 200 pounds 
per yard, or twice as heavy as that laid in best 
main track to-day. 

Many qualified experts think that the price of 
rails per ton is apt to increase somewhat in the 
future, due to greater difficulty in manufacture, 
expensive alloys, more rigid inspection, test, and 
rejection, and the use of greater lengths. 

It is estimated that the rail requirements of 
American railroads for the next eighteen years will 
total: 










































































of rail conditions on American railroads as a whole. Additional track .......... $1,200,000,000 
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The Little Lines That Take Off to the Right from the Heavy Black Lines Represent the Man- 
ner in Which Iron Rails Gave Way to Steel, 60-Pound Steel Rails to 65- and 70-Pound Rails, Those 
to Heavier Ones, and Those to Heavier Ones Still, all of the Way Up. The Heavy Dotted Line Rep- 
resents the Proportional Increase in the Average Weighi of Rail by Years, from 30 Pounds in 1830 
to an Estimated Weight of 120 Pounds Per Yard in 1930. In the Column at the Right, the Dollars 
Express the Estimated Value of Rail in the Track, Which Has Risen from Hundreds of Millions to 


Billions of Dollars. The Figures Expressing Miles Are for Miles of Actual Track, Not Miles of Road 


FUNDING JOHN WANAMAKER 


A Singular and Interesting Capital Opera- 
tion in Philadelphia 

Special Correspo) de eof THE ANNALIST. 

PHILADELPHIA, Feb. 8.—For the purpose of 
refunding his bonded indebtedness and consoli- 
dating his commercial paper obligations, John 
Wanamaker, the met # week negotiated a 
$10,000,000 mortgage, one of the largest ever re- 
corded in Philadelphia. It destined to take up 


| $6,000,000 in bonds now outstanding, and to extin- 
guish bank discounts as they mature to the extent 
of $4,000,000. The loan thus takes care of Wana- 
maker’s present indebtedn¢ and provides the 
means of financing his requirements for some time 
to come. For at least five years it definitely fixes 





the cost of his borrowings at 5 per cent., whereas 
f the merchant’s monetary 
needs have been, and of course would be, subjected 
to the fluctuations of the money market. 

The new mortgage, which secures a bond issue 
of like amount, is secured by the Wanamaker store 
at Thirteenth and Chestnut Streets and the laundry 
and power plant on Market Street, east of Thir- 
teenth Street. The store property has an assessed 
valuation of $13,500,000. The bonds, to be issued in 
denominations of $1,000 each, will run for a period 
of ten years from April 1, 1913, but they are re- 
deemable, any or all, at any interest period after 
five years, on six months’ notice to the bondhold- 
ers 


the rates on almost half « 


William R. Nicho President of the Land 
Title and Trust Company, avho placed the $6,000,- 
000 bond issue in 1908, sold the new mortgage toa 
syndicate composed of the following financial insti- 
tutions: The Land Title and Trust Company, the 
Philadelphia Company for Guaranteeing Mortgages, 
the Philadelphia Trust Safe Deposit and Insurance 
Company, the Girard Trust Company, and the 


Pennsylvania Compa ‘or Insurances on Lives and 
Granting Annuities. In bot] | estate and finan- 
cial circles the deal is accounted a very satisfactory 


one to all parties concerned 
PACIFIC NORTHWEST 


People Are Attending More to Business 
Than to Politics 

Special Corresponde f THE ANNALIST. 

SEATTLE, Feb. 8.—Commercial and indus- 
trial interests in the Pacific Northwest have not 
been affected in any noticeable way, as in the 
East, by the war clouds and stock market situa- 
tions, and aside from the local trend of politics 
to flood the Washington State Legislature with 
much radical and new laws, the people generally 
do not show a disposition to rouse to the fervid 
appeals of the politicians, civic, state or national. 

The severe snowstorms in the mountains dur- 
ing the past month interfered considerably with 
mail and merchandise moving, and caused a big 
loss to the logging and lumber industry, the mills 
having booked orders that meant running full 
time until summer, But the snow also had a 
beneficial effect in protecting and assuring fine 
crops, which it is believed will equal those of the 
past year. Damage from floods menace the near 
future of the fertile valleys of the State, but how 
much is problematical. 

Betterment of the steam railways is very ac- 
tive and heavy expenditures will be made this 
year. Electrical railway development is rapidly 
going on, with evidence of future connecting up 
and possible control by the steam lines. Doubling 
of capacity for fuel-oil storage, by both the Stand- 
ard and Asiatic oil companies is also promised, 
looking to industrial and shipping activity. The 
outlook for foreign shipping from Puget Sound 








never was better and for some time charters have 
been scarce and every outward steamship has 
gone loaded to capacity and leaving freight on 
the docks. The fishing industry is anticipating 
another good year by the building of a number 
of new boats. 

Building operatiens ar ict, beyond con- 


tractors completing s tu 
Banking reflects a « 
cial situation and hel 


ied healthy commer- 
trengthen the generai 


feeling that the futur: continue bright. A 
bill is before the Leg > to reduce the legal 
rate of interest from 12 10 per cent. 





FORWARD BORROWERS 
Montreal has been ad I Bank 
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Barometrics 





OTHING very significant happened last week. Both stocks and 

bonds were dull, but not weak,on the New York Stock Exchange; 
speculators in Wall Street complained as is their wont, the volume 
of new capital offerings abated, perhaps temporarily, and copper 
metal was weak. As a barometer copper metal has been of recent 
times too flighty to be deeply trusted, so that the world is more in- 
clined than it may have been formerly to regard its fluctuations 
complacently. That is even more true in Europe than here. Bank 
clearings were higher, railroad earnings further advanced over the 
corresponding time of last year, there was a slight seasonal increase 
in the surplus of cars, according to the fortnightly bulletin, and 
The Annalist Index Number recovered nearly what it lost the week 
before. Last year, in January, the Index Number fell sharply, 
and then turned suddenly and advanced to the highest point of 
comparison. Its fluctuations during January this year have been 
lazy and uninteresting, as fluctuations have been in almost every- 
thing else, which shows perhaps what consonance there is between 
food and all other prices. 


THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 


Feb. 8. ......+.. 4060 1912. ..2..0+.-142.9 
Feb. 1.....ccee.lB04 1911. .....0+.- 180.8 
Jan. 25.......0-.186.7 1910..........137.0 
Sam. IB... cceses 136.4 1896......2..- 79.9 
Pe Se itsseaaws 136.1 i erere os «ee 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
index number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact present position are shown in the chart below: 


~~ THE ANNALIST 
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1911 
Feb, AP, % Ped Dee. Avge Out 
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GAUGES OF PRODUCTIVE ACTIVITY 


Copper and Iren Produced 
January, (913. January, 1912. Year 1912. Year 1911. 
Tons of pig iron.... 2,795,331 2,057,911 29,383,490 23,316,711 
Pounds of copper.... 143,479,625 119,837,753 1,581,920,244 1,431,938,338 


American Copper Consumed 











January ———Calendar Year. 
1913, 1912. 1912. i9tt. 
Bb Demme, Wi. occa 65,210,030 62,343,901 819,665,948 709,611,615 
Exported Ibs........ 60,383,845 80,167,904 746,396,452 754,902,231 
Total, Ibs...... 125,593,875 142,511,805 1,566,062,400 1,467,513,838 
Cotton Movement and Consumption. k 
N. Y. Cotton Exchange Official Report.) 

Same Week ——Sept. | to Latest Date—— 

Past Week. in 1912. This Year. Last Year. 
Cotton “into sight,” bales. 225,512 449,240 11,141,266 12,396,228 
American mill takings... 142,011 138,158 3,621,843 3,496,688 
World’s takings* ....... 362,572 378,975 8,009,389 8,275,852 


*Of cotton grown in America. 

The last bi-weekly report by the Census Bureau of cotton ginning, 13,091,- 
264 bales ginned between Sept. 1, 1912, and Jan. 1, 1913, as against 14,515,799 
bales in the corresponding period of the erop year of 1911-12. 


Rate of Productive Activity 


——End of January— ——End of December— 
912. 


1943. 1912. 1918, 

Pig iron capacity, tons... 91,828 71,108 90,721 67,642 
——End of December — ——End of Novemder— 
1912. 1911. 1912. 1918. 

U. S. Steel’s orders, tons.. 7,932,164 5,084,761 7,852,883 4,141,955 


Cotton spindles going... .30,146,756 paekeua $6,090,398 éodsons 


FINANCE 


Same 
Past Week. Weck Before. Year to Date. period in 1912. 


Sales of stock shares... 1,209,612 2,261,357 10,108,065 14,461,416 
. | High 77.30 High77.70 High79.10 High 78.63 
Aver. price of 50 stocks 4 3 en tt. nen £0 mig onsets 
Price of 50 stocks} Tow 7629 Low 75.98 Low 75.00 Low 75.70 
Sales of bonds........ $12,179,500 $12,850,500 $68,213,500 $136,495,000 
Average net yield of 10 
savings bank bonds... 4.110%6 4.105% 4.117% *4.10% 
New security ‘issues... $22,200,000 $139,969,400 $447,381,500 $296,616,175 
SE dnc kditccx. Sanenes $10,384,000 $65,404,000 $52,654,750 


*Average for whole year 1912. 





MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 
The week before. P. C. The year to date. P.C 


The past week. P.C. 


$21,755,203,220 + 6.9 

















1913..... $3,576,884,753 + 10.9 $3,555,596,445 + 0.0 
1912 - 3,220,331,472 + 3.0 3,555,863,911 + 0.0 20,341,604,450 4- 0.9 
1911..... 3,125,989,115 + 5.1 3,576,459,319 — 5.4 20,161,012,465 —14.0 
1910..... 2,972,481,288 + 20.7 3,780,322,594 + 18.4 23,440,222,306 + 24.4 
1909. - 2,458,426,612 + 22.5 3,188,596,531 +-38.6 18,842,205,278 +-29.7 
1908. - 2,013,063,329 —30.0 2,300,398,389 —25.0 14,513,242,663 —24.8 
Pe 2,870,997,838 — 3.9 3,065,878,496 — 2.5 19,289,573,049 — 6.9 
Gross Rail Earnings 

Fourth Week Third Week All All 

in January. in January. January. Decem der. 
24 railroads....... $12,711,550 $8,365,642 $36,294,366 $38,551,228 
Same last year.... 11,659,573 7,090,337 32,038,386 36,084,240 

+$1,051,977 +$1,275,305 t- $4,255,980 -+- $2,466,988 


Gain or loss...... -+9.00% +1797 % +-13.28% + 6.839% 


Number of Idle Cars 
Feb. |, Jan. 15, Dec. 31, Nov. 7,4 Jan. 17, Dee. 20, Oct. 28,* 
, 1913. $913. 7 12. pe $912. 1912. ean it. F 191. 
All freight cars......57,260 28,439 17,058 *51,259 90,285 76,814 20,532 
Net shortage of cars. {Date of busiest use of cars in the year. 





THE CREDIT POSITION 





Cost of Money 


Last Previous Since Jan. 1. ——Same Week 
eek. Hligh. 2 





1911. 


, Week. h. Low. 2. 
Call loans in New York. .2%@3 2%@3 % 2 2 @2% 2%@2% 
Commercial discounts: 
re 4% 4% 5 4% 3% 4% 
ee 5% 7 &% 5S 6 
Philadelphia ......... 4%4@4% 4%4@4% 6%4% 3%@4 4%@5 
OS Serer 4%@5 4%@5 6% 4% 3%4@3% 3%@4% 
Kansas City.......... 8 8 8 8 8 8 
Minneapolis ......... 6 6 6 6 6 7 
New Orleans......... 6 @8 6 @8 8 6 6 @8 6 @8 
New York Banking Position 
Loans. Depesits Cash. Reserve. 
SSE eer. $1,999,530,000 $1,855,320,000 $433,042,000 23.34% 
The week before............ 1,972,285,000 1,836,421,000 439,496,000 23.93¢. 
Same week 1912. ....ccccece 2,011,561,000 1,904,558,000 475,871,000 24.98%. 
This year’s high............ 1,999,530,000 1,855,320,000 439,496,000 23.93% 
on week ended Feb. 8. Feb. 8. Jan. 25. Jan. 25. 
cg rere rrr 1,858,698,000 1,697,891,000 392,750,000 23.13°% 
on week ended Jan. 4. Jan. 4. Jan.4. Jan. 4, 


Reserves of All National Banks 
The ratio of cash to the gross deposit liabilities of all the National banks 
of the country at the time of the Controller’s call has been: 
Nov. 26, Sept. 4, Dec. 5, Nov. 10, Nov. (6, Nov. 27, Dec. 3, Nov. 12, 
1912. 1912. i9tt. 1918, 1909. 1908. 1907. 1906. 
10.75% 11.02% 11.249 11.249 11.40% 12.41% 11.399 10.52% 


A Week’s Commercial Failures 


Wee Week Week Ended 

Ended Feb. 6, Ended Jan. 30, Feb. 8, 1912, 
- Over Te- Over Te- ver 
tal $5, 600. tal $5, 000. tal $5,000. 
OT RES er Pree re eee 113 43 144 5§ 138 50 
BD wcdipatcdudsndsocenact 83 21 104 36 102 86 
aor errr ee 78 36 71 33 84 37 
oo eee ere 35 13 26 8 24 6 
United States..... seecseowsee 113 345 136 348 129 
0 eee Cnn 46 12 28 8 42 18 








OUR FOREIGN TRADE 











- December. Calendar Year. 
1912. 1911. 1912. 1911. 
4 eT e . -$251,093,787 $224,907,136 $2,399,995,973 $2,092,526,748 


Imports .........+. 153,580,429 140,674,202 1,817,662,340  1,532,359,160 
Balance ....... $97,513,358 $84,292,934 $582,333,633  $560,167,586 














WEER’S PRICES OF BASIC COMMODITIES 


Range since Av'ge Av’ge price of 
Current Jan. Ist. or mean other years. 
Price. High. Low. s’ce Jan.1. 1912 1911. 


Cement: Portland, dom; per 400-lb. bbl. 1.58 1.58 1.58 1.58 1.315 1.461 


Copper: Lake; per pound............... 1650 1775 16375 .1706 -1597 -1328 
Cotton: Spot, middling upland, per tb.. .1295 -1340 1285 1312 .114 130 
Hemlock: base price per 1,000 feet...... 23.50 23.50 23.00 23.25 21.65 20.68 
Hides: Packer No. 1 Native, per pound.. .18 19 18 -185 175 147 
Petroleum: Crude, per bbl.............. 2. 250 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts.; per ton.1815 18.15 1815 1815 15.94 15.71 
Rubber: Para Island, fine, per pound.. .90 1.01 .90 955 L045 1.110 
Silk: Raw, Italian, classical; per pound.. 3.90 3.95, 3.90 5.925, 3.84 3.88 
Steel billets, at Pittsburgh, per ton..... 28.50 2850 27.50 2800 2238 21.45 
Wool: Ohio X; per pound.............. 30 30 30 30 .29 295 
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Money and Finance 


Rates for money were showing a tendency to rise in New York 
at the end of the week, not only in the sensitive call money market, 
but among the mercantile classes of loans. The holdings of money 
by the banks showed considerable decrease, and surplus reserves 
had been sharply cut down. 

The shipments of gold away from New York, which have 
totaled $23,000,000 so far this year, $12,000,000 going to the Argen- 
tine and $11,000,000 to Paris, are thought not to have ended. A 
movement totaling at least $35,000,000 is predicted. This is, of 
course, having its effect on the local situation. Close observers of 
the supply of money in New York believe that there has been some 
disappointment over the takings of large security offerings made 
early in the year. The total of new offerings was greatly dimin- 
ished last week. There will be need of funds in large aggregates 
for financing that must be done shortly, and the preparations for 
this financing are no doubt already having their effect in somewhat 
straitening the supply of loanable funds, as they are desired 
even by merchants. There seems not to be the outlook for the 
large oversupply of money that it was thought during the crop- 
moving season would be available for Stock Exchange loans about 


this time. 








CLEARING HOUSE INSTITUTIONS 


Actual Condition Saturday Morning 


Banks. Trust Cos, All Members. 
DE secede gacmme 0 occ ccc ee 0$l,089,017,000 $608,971,000 $1,998,588,000 
DOMOGEES 2. cocecccicccscccecs EE 450,446,000 1,853,385,000 
ae ee setenaeceeeas ee 68,582,000 426,559,000 
CHAR COOSETE sc cccccccecss eee 25.51% 15.22% 23.01% 
Surplas .ccccccccccccccsccse 7,242,250 1,015,100 8,257,350 
CHRD hincmevecncesece ‘ Pe | ra 46,371,000 
Changes from Previous Week 

SAE so csicdase jetekeodusKer + $2,711,000 + $5,344,000 + $2,633,000 
Deposits ..... Se tbedsnesheowns — 15,189,000 + 12,754,000 — 2,435,000 
CT Gnabdessesaces paamwnweneas + 11,993,000 + 2,241,000 — 9,725,000 
CE SONI 66.005 68teecec sas — 0.57% + 0.07% _ 0.50% 

CE dice antdeescunes secede — 8,195,750 4+ 327,900 —_ 7,867,000 
Ce cowie coeeesaceces 4 et 6——<“—*«*~C ° ae 42,000 

Daily Average Condition During Week 
CE ii ca thheeencvavesinwne $1,391,495,000 $608,035,000 $1,999,530,000 
ND: aniincra neehiiensss 6 -« 1,413,465,000 441,855,000 1,855,320,000 
SO eer Pca neeeeadae ae . 866,613,000 66,429,000 433,042,000 
Jesh reserve....... ere és 25.93% 15.03% 23.34% 
eae harcavu ‘ 138,246,750 150,750 13,397,500 
RR ree ‘ 46,390,000 em alace 46,390,000 
Changes from Previous Week 

Di nck Ghauaweiaesbenaaane +$14,494,000 -+$12,751,000 +-$27,245,000 
DN ich cancdac nanteawea'd + 9 "425,000 + 9,474,000 -+ 18,899,000 
GM cans. RR Se = 460) — 1,844,000 — 6,454,000 
Ee eer oo 0.50% — 0.75% —_ 0.59% 
Surplus ....00. evn waiana ws - — 6,966,250 — 3,265,100 — 10,231,350 
COAT: 060 ce dcsesccceccs _— 112,000 then —- 000 


Loans, Deposits, and Cash, Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, cash, and 
per cent. of cash reserve to deposit liabilities, compare with past periods thus: 











Loans, Deposits. Cash. 
WGED cecccdcccccctcvecesscces $1,391,495,000 $1,413,465,000 $366,613,000 
WDIS wcciccccvccccccvcovccce 1,413,500,000 1,490,299,000 416,632,000 
TOES cccceccccccccccocccccce & "315,317,200 1,351,398,000 374,206,100 
BRE ccsncctiodesceedeces »+ee 1,228,367,600 1,235,416,600 333,027,200 
TOT Te cocccsoce 1/326,315,400 1,378,413,600 354,101,200 
BOOS scccccccsicesvccovess -« 1,189,755,700 1,137,384,500 314,178,300 
WOOP cccccccvccocscdccicecace Senet 1,065,562,500 269,736,500 
BANK CLEARINGS 
for the week ended Saturday noon. Reported by Telegraph to THE ANNALIST 
Year's 
Sixth Week Six Weeks—————- Change. 
Central reserve cities: 

1913. 1912. 1913. 1912. P.C 

New York........ $2,072,900,673 $1,857,266,866  $12,434,210,480  $11,892,500,431 + 4.5 
Chicago ........ 323,671,892 275,359,507 1,897,717,578 1,691,645,084 +12.1 
BE EAU. coscccce 80,798,472 76,845,209 491,289,934 463,032,542 + 61 








Total 3c. r. cities.$2,477,371,087  $2,209,471,582 $14,823,217,992  $14,152,280,658 + 47 
Reserve cities: 











Baltimore ....... 3,521,687 37,795,914 261,660,226 233,873,224 +4118 
Boston ...cecee+e 190,646,586 166,816,591 1,089,747,179 1,130,820,538 — 37 
Cincinnati ....... 28,702,450 22,872,950 171,508,000 157,038,450 +92 
Cleveland ........ 23,268,780 19,216,458 155,037,791 127,770,432 421.8 
Detroit ...... cess 26,406,083 17,662,974 147,809,286 117,725,146 425.5 
Kansas City...... 55,424,962 53,200,182 337,446,752 308,131,203 4. 9.5 
Los Angeles .... 28,916,050 20,805,118 152,373,185 123,627,324 23.2 
Louisville ...... . 17,359,000 15,629,641 96,253,587 89,246,998  -+- 7.8 
New Orleans..... 19,494,219 24,019,454 135,004,242 141,421,508 — 48 
Omaha .......... 16,878,504 16,473,195 101,244,789 92,747,874 + 9.1 
Philadelphia ..... 172,755,192 146,303,753 1,047,787,992 + 9.0 
Pittsburgh ....... 59,789,854 45,145,690 350,195,694 +4201 
St. Paul..... socee 9,796,579 10,564,951 60,351,219 +24 
San Francisco.... 53,517,236 58,515,573 322,667,936 . + 52 
Seattle ...... eoce 10,788,482 10,340,906 66,355,257 60,987,553 +88 








fotal 15 res. citles. $755,265,623 $665,393,379 $4,495,533,155 $4,201,407,413 + 6.9 





Grand total.. .$3,235,636,660 $2,874,864,961 $19,318,751,127 $18,353,688,071 + 5.2 
The sixth week of this year compares with the sixth week of last year as follows: 
Increase. P.C. 


I ee OI, «0 5.555665 oS Rasa hap cnaaweeiak cae cae ca $207,899,455 or 12.1 
NE UNG 5 aicinc-66 06 ev edesundoecnesst hens WeeReetbevedle 92,872,244 or 13.9 


Total eighteen cities, representing 89.5% of all reported clearings... 360,771,699 or 12.5 
The elapsed six weeks of this year compare with the corresponding six weeks of 


last year as follows: 
Increase. PC. 
Three central reserve cities.. oeeree Perv erccveccocsereses $670,937,334 or 47 
IECOOR: GEPUEOD: COMED «0... cc cvccccccccccccesese Cocceccescocs + 294,125,722 or 6.9 





Potal eighteen cities representing 80.5% of all reported eleartngs.. + 965,063,056 or 5.2 


MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average I 


















Capital Loans L L 3 Ne- 

and Net and Net and serve 

Profits. Discounts. Dept S; e. .G 
Bank of N. Y., N. B. A....... $6,257,400 $21,500,000 $18,912 ) $4,825,000 25.5 
Bank of the Manh. Co...... 6,814,100 33,100,000 38,200,000 10,295,000 26.9 
Merchants’ Nat. Bank....... 4,084,400 21,011,000 21,378,000 £16,000 25.3 
Mech. & Metals N. Bank.... 14,663,000 56,920,000 5 14 000 25.4 
Bank of America .......... « 79,488,600 24,898,000 ( 000 25.1 
National City Bank........ 54,142,300 180,62 000 2 000 29.1 
Chemical National Bank.... 10,231,200 28,787,000 25,735 { 000 8625.9 
Merchants’ Exch. Nat. Bank. 1,134,700 "6.541.000 6,395 1,522,000 23.7 
Nat. B. & Drov. Bank...... 428,900 2,030,000 2,234, ( 566,000 25.3 
Greenwich Bank ............ 1,487,500 9.363.000 10,6 2,684,000 25.1 
Am. Exch. Nat. Bank........ 9,510,100 45,972,000 12,S85,( 1 0 25.2 
Nat. Bank of Commerce.... 41,316,800 117,9 2 00 25.2 

ee ee 1,470,000 ) 4 1 ) 23. 
Chat. & Phe. Nat. Bank..... 3,551,100 ) 1 WA) 25.1 
SE TIE. icios sceckunde 681,000 ) WO 23.7 
Hanover National Bank..... 16,740,900 ) Z 24,281,000 27.5 
Citizens’ Cen. Nat. Bank.... 4,751,400 2 ) 25.5 
Nationa! Nassau Bank...... y ) 12,82 7 26.3 
Mar. & Ful. Nat. Bank...... ) ] 2,571 ) 25.6 
Metropolitan Bank .......... 000 2,4 144,000 25.2 
Corn Exchange Bank....... 5 > 2 14,745,000 24.9 
Imp. & Tr. Nat. Bank...... e 25,407,000 2 ) 5,839,000 25.7 
National Park Bank......... 99 AL 05,000 254 
East River Nat. Bank...... 1,646,000 1,0036,¢ 407,000 21.0 
Fourth national Bank....... 10; $74,100 $2,311,000 198,000 269,000 27.2 
Second National Bank...... « 93,526,400 133,509,000 12,972 261,000 25.1 
First National Bank........ 117,946,000 109,308 27,420,000 25.0 
Irving National Bank........ 3s 00) 019,000 25.5 
Bowery BORE .22.ccscces oo Lo 36,000 3 000 3, 707, OU 917,000 24.7 
N. Y¥. Co. Nat. Bank........ « =. 2, 500,600 8,813,000 8,710, 2,056,000 23.6 
German-Amer. Bank ...... ° 1,497,100 1,356,000 £3 1,166,000 27.1 
Chase National Bank........ 14,672,9 07 00 108,69 ) 26,519,000 24.4 
Fifth Avenue Bank.......... 2, 0 15 25.4 
yerman Exchange Bank.... 0 §89,0 25.4 
Germania Bank ........0-+¢ 0 2 1,460,000 247 
Lincoln National Bank...... i4 49,000 24.9 
Garfield National Bank...... 7 2 600 825.2 
Fifth Nationa’ Bank........ S 000 25.9 
Bank of the Metropolis...... 1 2,954,000 23.8 
West Side Bank............. 4, ) 1,138,000 24.3 
Seaboard National Bank..... ¢ ( 8,553,000 284 
Liberty National Bank...... 3,790,200 7s ) 5,858,000 23.6 
N. Y. Prod. Ex. Bank........ 1,883,000 1 2,701,000 25.7 
Beate BARK cccccescsccccece ° 1,676,700 2 5,627,000 25.0 
Security. Bank ......0..cces ° 1,450,100 $02 4,000 23.9 
Coal & Iron Nat. Bank...... 1,534,100 12 1,770,000 26.6 
Union Ex. Nat. Bank........ 2,006,100 2,439,000 - 24.7 
Nassau Nat. Bank, D’klyn.. 2,100,700 1,566,000 25.0 
All banks, average........$336,130,100 $1,391,495,000 $1,412,465,000 $366,613,000 25.93 








Actual total, Sat. A. M...$336,130,100 $1,386,617,000 $1,402 
TRUST COMPANIES—Average. Figures 



























Capital Loans Legals Recognized 

and Net and and Reserve 

Profits. Discounts. Specie. Deposits. 

Brooklyn Trust Co.......... $5,434,200 $23,612,000 00 $3,016,000 $4,336,000 

3ankers’ Trust Co.......+.. 26,256,800 0, 000 14,559,000 10,988,000 

U. S. Mort. & Tr. Co........ 6,554,600 100 4,331,000 4,071,000 

Astor Trust Co............ . 2,575,500 ) 2,206,000 1,833,000 

Title Guar. & Trust Co...... 16,797,700 ) 2,000 2,463,000 

Guaranty Trust Co.......... 3 200 ) 6,808,000 16,712,000 

Fidelity Trust Co........... 2,326,100 858,000 753,000 
Law. Title In. & Tr. Co.... 10,177,900 1,871,000 
Colum. Knicker. Trust Co.. 9,259,800 ¢ 000 
Peoples’ Trust Co........... 2,680,600 2,256,000 
New York Trust Co......... 14,804,600 117,000 
Franklin Trust Co.......... 2,244,900 1,276,000 
Lincoln Trust Co.........+. 1,558,800 1,424,000 
Metropolitan Trust Co...... 8,234,800 23, 159,000 2,000 2,042,000 

Broadway Trust Co....... - ' 1,597,500 9,114,000 0 1,400,000 1,043,000 

Total, average .........- $144,884,100 $608,035,0 $441,855,000 $66,429,000 $57,984,000 

Actual total Sat. A. M...$144,884,100 $608,971,000 $450 1.446 ,000 $68,582,000 $56,341,000 

MONEY AND EXCH. ANG E 
3 foll : On call, 24%@3 


Money rates at New York during the week were a 
per cent., ruling rate at 2%; 60 days, 344@4 per cent.; 90 days, 34% @4% per 
cent.; six months, 4@4% per cent. Sterling exchange ranged from $4.8740@ 
$4. 8780 for demand, $4.8815@$4.8350 for 60 days, and $4.8790@$4.8840 for 


cables. Exchange on New York at domestic centres ruled tht 








Boston. Chicago. St. Louis San Francisco. 
Pom, 8.4... ieenseeans Par 10¢ premium 10c premium 10¢ premium 
a rrr rrr’ 10c premium 10c premium 20¢ premium 
BO, Birncscccccscesook er 5e premium 10c premium 20¢ premium 
WOM: Co0c0600ss00seese Ok 5¢ premium 10c premiun 20¢ premium 
PU Eses0bereceecic cee 5c premium 5e pre n 80c premium 
POM Bisnsicciccecctes Par 5¢ premium 5c premium 30¢ premium 





EU! ROPE AN BANKS 
LAST WEEK. 





Bank of England. 
1913. ! oil. 


NI Site. 50, sik cioncrers dials £36,191,667 
WOGOTVO occ cccccceses: 20,010,000 
Notes reserve ........ 25,647,000 8,20 
Reserve to liability..., AT% 53 
Circulation ..........+2 28,068,000 27,939,206 
Public deposits ....... 18,265,000 3,964 
Other deposits ....... 38,238,000 7 
yovernment securities. 13,035,483 14,8 87 70,18 34 
4 








Other securities ....... 34,986,000 29,327,784 
Bank cf France. 
1913. 1912 
Francs. Frar 


GORE 6.ini0. 54.0.0: %:0.0 0 ottpedegh 61,000 3,185 5,200,000 
Silver ........... 640,183,000 810,300,000 








Circulation ......5,854,735,000 , 363,363,9 35 5 
General deposits.. 649,549,000 560,442,878 
Bills discounted. . .1,823,699,000 1,284,448,337 1 
Treasury deposits. 185,492,000 250,479,644 
Advances ...... .. 730,293,000 680,598,021 
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The Stock Market 


The week was dull on the Stock Exchange. The total of trans- 
actions was small, and the change in prices from Saturday to Sat- 
urday was at its greatest only a point on the average of fifty 
stocks, the net change being only about a third of a point. 

The Street was somewhat disappointed early in the week that 
the expected Supreme Court decisions, particularly in the Minne- 
sota rate case, had not come down. It then waited for the announce- 
ment of the Union Pacific plan. There was no burst of animation 
even when it was announced. The market, indeed, was a bit de- 
pressed, there being nothing in the immediate future that can be 
looked forward to as likely to greatly stimulate rising prices. 





STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of these two groups of stocks combined: 

















1913. 
RAILROADS. 
High. Low. Mean. Last. Change. 
Saturday, Feb. 1....c0seces 89.89 89.59 89.73 89.72 — .16 
meemeny, DOr. Bi. occcscccecs 89.96 89.50 89.73 89.62 — .10 
WOM. Boccecccaenes 89.89 89.46 89.67 89.50 — .12 
Wednesday, Feb. 5..........89.40 89.07 89.23 89.15 — .35 
Thursday, Feb. 6........... 89.19 88.95 89.07 89.04 — .1l 
i A Ree 89.30 89.04 89.17 89.14 + .10 
Saturday, Feb. 8........... 89.23 89.09 $9.16 89.19 + .05 
INDUSTRIALS. 
a i eer re 64.53 : . 24 64.38 64.47 — .09 
DO Biwaceensaens 64.64 4.24 64.34 — .13 
, WOM Gocsctsnasnes 64.49 64.13 64.23 — .1l 
Wednesday, Feb. 5......... 64.05 63.63 63.79 — 44 
Thursday, Feb. 6........... 63.84 63.63 63.75 — .04 
OO Ae 64.11 63.83 63.97 64.05 + .30 
Saturday, Feb. 8........... 64.30 64.09 64.19 64.21 + .16 
COMBINED AVERAGE. 
Saturday, Feb. 1........00. 77.21 76.91 77.05 77.09 — 13 
Pe Ge Ssadns bacon wa 77.30 76.87 77.08 76.98 — .11 
Se, PO Oe ic cccancees 77.19 76.79 76.99 76.86 — .12 
Wednesday, Feb. 5......... 76.72 76.35 76.53 76.47 — .39 
Beeeneay, Fed. 6..ccccssces 76.51 76.29 76.40 76.39 — .08 
WU WK. Bicessicanas®s 76.70 76.43 76.57 76.59 + .20 
Saturday, Feb. 8............ 76.76 76.59 76.67 76.70 + .1l 
This Year's Range to Date. 
Open. High. Low. Last. 
PND. bac ckedneecaieess ee 90.68 91.41 Jan. 9 88.14 Jan. 17 89.19 
IEE. -ovcicvit.ccnsuelecncaed 66.76 67.08 Jan. 2 61.87 Jan. 17 64.21 
Combined average ........... 78.72 79.10 Jan. 9 75.00 Jan. 17 76.70 
Year’s Range in 1912. 
Open. High. Low. Last. 
Jan. 2. Oct. 4. Dec. 16. Dec. 31. 
DOO icceutndnaderssakanaa 91.43 97.28 88.39 90.27 
Jan. 2. Sep. 30. Feb. 1. Dec. 31. 
BROOCHIANE cdccacicecece rere. 64.00 74.50 61.74 66.13 
Jan. 2. Sep. 30. Feb. 1. Dec. 31. 
Combined average ............. 77.51 85.82 85.24 78.10 
Year’s Range in 1911. 
Open. High. Low. Last. 
Jan. 3. June 26. Sep. 23. Dec. 30. 
CE ce eecensdcidovsednen 91.79 99.61 84.40 91.37 
Jan. 3. June 5. Sep. 25. Dec. 30. 
PGREIIINE ocictccéccceceecens 62.05 60.76 54.75 63.83 
Jan. 3. June 26. Sep. 25. Dee. 30. 
Combined average .....seeee++: 77.37 84.41 69.57 77.60 
RECORD OF TRANS ACTIONS 
Week Ended Feb. 8, 1913 
STOCKS (Shares) 
1913. 1912. 1911. 
ON Pe ere . 306,736 288,389 535,805 
Oe ee 255,654 481,188 566,700 
Wednesday .......... 227,025 338,544 503,554 
Thursday gatees venous 165,667 506,886 445,365 
Friday rere re rr re e 170,324 251 057 334,442 
MURTGRY cccccce.es 84,206 247,398 124,870 
, Total week...... « 1,209,612 1,913,462 2,510,736 
Year to date.......... 10,108,065 14,461,416 15,466,152 
BONDS (Par Value) 
1913. 1912. 1911. 
Monday ee eeave coccee $2,106,500 7 500 $2,893,000 
Tuesday ....c.sesecceee 2,241,000 2,376,000 3,924,500 
Wednesday .......... 2,313,000 3,726,000 3,117,500 
Thursday reer Pre 2,132,000 3,327,000 4,193,000 
Friday ..... weerrerra 2,304,000 4,109,000 
Saturday ........+e++e+ 1,111,000 1,553,500 1,685,500 
Total week...... - $12,179,500 $15,961,000 $19,922,500 
.C ge f  eeererrrer $68,213,500  $136,495,000  $123,554,000 


In detail the business of last w eek compares as follows with 
the corresponding week last year: 


Feb, 10, '12. Feb. 8, "13. Difference. 
R. R. and mise. stocks.. 1,913,337 1,201,758 —711,579 
Bank stocks ......... “ 25 4 —21 
Mining stocks ........ 100 7,850 +7,750 
R. R. and misc. bonds. . $15,532,000 $11,743,000 —$3,789,000 
Government bonds..... 143,000 172,500 +29,500 
State bonds........... 86,000 95,000 +9,000 
Gity bonds... .cccccocs 200,000 169,000 —31,000 





Total, all bonds. . . $15,961,000 $12,179,500 —$3,781,500 





FINANCIAL CHRONOLOGY 


Monday, Feb. 3 
Stock market heavy. Threatened resumption of hostilities be- 
tween the Balkan States and Turkey. Minnesota rate case decision 
and Supreme Court adjourns for three weeks. Money on call 214@ 
234 per cent. Demand sterling $4.8740. 


Tuesday, Feb. 4 
Stock market dull and lower. Gold to the amount of $600,000 
engaged for shipment to Buenos Aires, making the total sent out 
on the present movement to that point $8,100,000, which, with 
$11,000,000 sent to Paris, brings the total sent abroad to$19,100,000. 
European markets but little affected by the reopening of hostilities 
around Adrianople. Money on call 214@234 per cent. Demand 

sterling advances 10 points, to $4.8750. 


Wednesday, Feb. 5 

Stock market dull and heavy. Gold to the amount of $750,000 
engaged for Argentina, increasing the amount sent to that point 
and Paris on the present movement to $19,850,000. Pig iron pro- 
duction in January, 2,795,331 tons, a new high record figure. Gov. 
Sulzer sends bills to the Legislature as to Stock Exchange affairs. 
Governors of the latter institution adopt resolution intended to 
prevent manipulation, especially through matched orders. Money 
on call, 234@3 per cent. Demand sterling advances 10 points, to 
$4.8760. 


Thursday, Feb. 6 
Stock market dull and heavy. Formal announcement of the 
plan for the separation of the Southern Pacific from the Central 
Pacific. Shipments of gold to Argentina increased by $1,500,000, 
making the total amount sent abroad on this movement $21,550,000. 
Money on call 2144@3 per cent. Demand sterling advances 5 points, 
to $4.8765. 


Friday, Feb. 7 
Stock market firmer. Further engagements of $2,000,000 gold 
for Buenos Aires, bringing the total amount sent abroad on the 
present movement up to $23,550,000. Copper stocks in producers’ 
hands increase 17,885,000 pounds during January. Money on call 
234@3 per cent. Demand sterling advances 15 points, to $4.8780. 


Saturday, Feb. 8 
Stock market dull. Actual bank surplus decreases $7,867,850. 





GOVERNMENT FINANCE 


The General Fund in the United States Treasury showed a total balance 
of $145,846,020 at the close of business on Friday, January 31. There was a 
total of $168,346,862 in the Treasury offices, not counting $23,651,078 of minor 
coins, silver bullion, &c., and deduction of current liabilities brought the avail- 
able cash balance to $89,614,548. The Treasurer had $33,426,832 to his credit in 
National banks, the amount on deposit being $46,580,888, inclusive of disbursing 
officers’ balances, &c. The Treasury vaults held $1,086,351,169 in gold against 
outstanding gold certificates, of which $83,528,920 was in the Treasury offices 
among the current cash balance. There was $22,221,110 in gold coin in the 
Asset Treasury. 

Government Receipts and Disbursements 
(Exclusive of postal revenues and disbursements, except postal deficiency.) 


Ordinary receipts: 


Fiscal vear To same date last 
January, 1912. January, 1913. to Jan. $1, fiseal year. 
ee $29,334,124.09 $24,654,652.30 $195,282,424.74 $175,520,679.05 


Internal revenue. 24,599,974.73 22,041,314.28 185,232,260.71 172,759,543.60 
Corporation tax.. 306,683.84 442,976.40 2,685,171.44 2,258,077.97 
Miscellaneous ... 6,301,580.79  5,322,768.58  32,126,835.35 30,940,357.49 





Total .....00. $60,542,363.45 $52,461,711.56 $415,326,692.24 $381,478,658.11 


Ordinary disbursements: 
Civil and miscel. .$14,548,858.77 $15,702,645.70 $106,504,399.11 $109,110,794.69 


WOE cccccccsdve 12,642,647.05 11,825,460.90 103,528,763.29 96,242,211.76 
MOUY cecccccces 11,589,844.80 11,175,174.46 78,594,809.66 81,460,999.89 
Indians ........ - 2,824,364.71 2,181,068.60  12,023,033.60  11,254,847.95 
Pensions ........ 12,357,740.21 11,170,142.61 95,508,984.52  89,947,948.38 
i ee ere 463,874.31 2,124,610.01 


Int. on pub. debt. 3,284,291.95 3,287,854.25 14,805,298.95 14,520,270.16 





57,247,747.49 55,292,346.52 411,429,163.44 404,661,628.84 


Less repayment of 
unexpended bal. 3,641,957.47 1,870,289.82 1,517,106.54 825,225.00 


Total .......$53,605,790.02 $53,422,056.70 $409,912,056.90 $403,836,457.84 








Excess of ordinary 
disbursements. +$6,936,573. 43 _ $960, 345.14 $5,414,635.34 $22,357,799.73 


Panama Canal: — 
Receipts—proceeds 
of bonds ..... Gd eatarecesen, Feveseeseas Sep psacccaas 33,189,104.15 


Disb. for Canal.. 4,056,978.57 “2,920, 967.40  24,407,395.25  20,990,383.50 
Excess disb’ments. $4,056,978.57 $2,920,967.40 $24,407,395.25 +$12,198,720.65 
Pub. debt receipts $1,106,392.50 $2,676,475.00 $10,588,310.00  $9,494,262.50 
Pub. debt disb... 1,716,348.50  2,307,651.50  12,902,009.00 16,098,606.53 

















Excess of all dis- 
bursements ...$2,269,638.86 $3,512,489.04 $21,306,458.91 $16,763,423.11 


tExcess of receipts. 
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Range 
—tor Year 1912.— 
High. Low. 
2cb 164% 
92% 60 
635% 54% 
104% 98 
77 4615 
101% 90 
107% 91% 
160 130 
47% 11% 
126% 90% 
63% 4935 
120 115 
60% 30% 
84% 75% 
98 94 
114 108% 
60% 45% 
99% 95 
220 160 
7% 3 
34 2 
30% 18 
17% 9% 
43 é 
47% 31% 
110% 10? 
19% 4% 
69% 2 
91 66% 
109% 1023 
89% 84 
20344 12 
105 
44% 2 
133% 113% 
124 115% 
78 66 
149% 137% 
324% 241% 
1063 101% 
99% 97% 
31 18 
9414 79 
41% 25% 
48 34 
127% 105% 
4i 41% 
111% 103% 
104% 101% 
148% 130% 
€0% 49 
108% 102% 
111% 101% 
91 86% 
. % 
515% 27% 
80 5644 
94% 76% 
149 137% 
114% 1% 
119% 105 
40% 28 
72% 49% 
95% 84 
67% 65 
283 2261 
101% 99% 
3354 16% 
100% 80 
395 305 
85% 68% 
24% 17 
20% 155% 
39% 30% 
117% 993% 
146 139% 
145 134% 
198 188 
157 150 
503% 25 
6214 45% 
101% 95 
43% 23% 
140 106 
ee 32% 
102 102 
149% 135% 
22% 10 
8914 75 
96 92 
100% 99% 
175% 162 
597 530 
24 18% 
46% 34% 
76% 61% 
36% <0 
1.% 8 
14 
39% 30 
57% 47% 
48 38 
21% 114% 
52% 37% 
225 128 
115 106% 
155 
42 30 
82% 70% 
5 1% 





Range 
——-———For Year 1913. 

High. Date. Lew. Date. 
150 Jan. 29 140 Jan. 22 
4% Feb. 1 3% Jan. 15 
12% Jan. 15 9% Jan. 24 
80% Jan. 2 70% Jan. 20 
57 Jan. 3 46% Jan. 17 
99 Jan. 2 97% Jan. 15 
50% Jan. 2 35 Jan. 7 
8 Jan. 28 . Jan. 28 
96% Jan. 4 938% Jan. 13 
136% Jan. 6 130 Jan. 16 
46% Jan. 31 25% Jan. 14 
129% Jan. 30 113% Jan 14 
56% Jan. 2 51% Jan. 17 
116% Jan. 21 116 Feb. 5 
48% Jan. 6 47% Jan. 14 
78% Jan. 2 76% Feb. 5 
*94 Jan. 13 *94 Jan. 13 
109% Jan. 15 109% Jan. 15 
57% Jan. 2 48% Jan. 22 
96% Jan. 10 96% Jan. 7 
166 Feb. 6 10% Jan. 2 
% Jan. 8 4 Jan. 14 
28 Jan. 7 24% Jan. 17 
21% Jan. 20 20 Jan. 2 
11% Jan. 31 10 Jan. 14 
31% Jan. 31 30 Jan. 14 
44% Jan. 6 58% Jan. 17 
106% Jan. 2 104% Feb. 5 
138 Jan. 3 12 Jan. 14 
61% Jan. 3 57 Jan. 24 
74% Jan. 30 68% Jan. 14 
107 Feb. 7 105% Jan. 16 
86 Jan. 9 86 Jan 9 
198 Jan. 22 187% Jan. 14 
106 Jan. 21 104 Jan. 6 
40% Feb. 3 33% Jan. 14 
118 Jan. 31 113% Jan. 1E 
116% Jan. 28 115 Jan. 15 
66% Jan. 30 64 Feb. 6 
140 Jan. 3 131% Jan. 31 
29.% Jan.10 276 Jan. 14 
106% Jan. 2/ 103 Jan. 3 
99 Jan. 4 96% Feb. 7 
18% Jan. 11 i‘% Jan. 14 
81 Jan. 3 77% Feb. 32 
324% Jan. 2 29% Feb. 7 
41% Jan. 2 364% Jan. 15 
120 can. 7 115 Jan. 30 
2% Jan. 30 42y% Jan. 30 
106% Jan. 6 103% Feb. 6 
10. 4% Jan. 29 100% Jan. ¢ 
133% Jan. 9 128 Jan. 17 
53% Jan. 8 48% Jan. 29 
104% Jan. 2 103% Jan. 2 
10633 Jan. 22 101% Jan. 27 
88 Jan. 10 3% Jan. 30 
7-16 Jan. 14 7-32 Jan. 25 
1% Jan. 17 1 Jan. 14 
41% Jan. 9 35% Jan. 15 
71 Jan. 9 65% Jan. 15 
925% Jan. 9 88% Jan. 23 
137% Jan. 27 13 Jan. 17 
8 Jan. 138 7% Jan. 2 
116 Jan. 30 116 Jan. 30 
31 Feb. 8 29% Jan. 10 
56% Feb. 3 50% Jan. 6 
86 Jan. 30 83% Jan. 15 
62% Jan. 29 62% Jan. 29 
266% Jan. 9 236% Feb. 5 
19% Jan. 2 15% Feb. 5 
103% Feb. 6 99% Jan. 16 
30% Feb. 5 26% Jan. 14 
95% Feb. 8 93% Jan. 2 
362 Jan. 13 360 Jan. 17 
80 Jan. 2 75% Jan. 14 
18 Jan. 2 16% Jan. 18 
17% Jan. 9 16 Jan. 18 
35 Jan. 9 31 Jan. 1¢ 
116% Jan. 9 110% Feb. 6 
145 Jan. 30 140 Jan. 3 
% Jan. 30 7-32 Feb. 7 
1388 Jan. 6 135 Jan. 15 
7189 Jan. 6 *182 Feb. 7 
150% Jan. 21 150% Jan. 21 
47% Jan. 2 40% Feb. 6 
54 Jan. 21 53 Jan. 14 
94% Jan. 16 94% Jan. 16 
41% Feb. 3 31 Jan. 14 
155 Feb. 1 150 Jan. 24 
33 Jan. 3 29 Feb. 6 
*102% Jan. 23 *102% Jan. 23 
142% Jan. 9 136% Jan. 14 
17% Jan. 31 13 Jan. 14 
79% Jan. 31 75% Jan. 27 
90 Feb. 4 90 Feb. 4 
100% Jan. 16 99% Jan. 18 
167 Jan. 8 164 Jan. 22 
445 Jan. 13 434% Feb. 1 
420 Feb. 4 405 Feb. 6 
23% Jan. 9 20% Jan. 14 
41 Jan. 10 37 Jan. 17 
86% Feb. 4 78% Jan. 16 
21% Jar. 2 17 Jan. 22 
i% Jan. 2 8 Jan 3 
16% Jan. 2 15% Jan. 4 
32% Jan. 2 30 Jan. 14 
49% Jan. 30 46% Jan. 17 
41 Jan. 30 38 Jan. 11 
18 Jan. 22 13% Jan. 13 
44 Jan 2 39% Jan. 17 
175% Jan. 13 175 Jan. 14 
109% Jan. 6 107% Jan. 24 
187 Jan. 2 140% Jan. 20 
34% Jan. 7 33 Jan. 15 
Je Jon. 7 77% Jan. 30 
2% Jaa. 6 2 Jan. 3 


Stock Exchange Transactions 


Week Ended Feb. 8 
Total Sales, 1,269,612 Shares 














P ast R Ended 
wet d —— otvigena Paid. Per 
Changes. STOCKS. Stock Listed. Date. nt Hilg bast 
ADAMS EXPRESS CO............+.$12,000,000 Dec. 2,12 38 0 
— &% Allis-Chaimers Co. t. r., dd pd........ 15,501,800 wa eeee 2 
+ % Allis-Chalmers Co. pf., t. r., 3d pd.... 14,105,569 a 3 bis S% 
— % Amalgamaied Copper Co........eee0. 153,857,900 Nov. 25, "12 113 7 7 W275 
e American Agricultural Chemical Co... 18,830,900 Jan. 1b, 4 4 ona Sone 
+ % Amer. Agricuitural Chemical Co. pf.. 27,112,700 Jan. 15, 13 Lis US S 
— % #£«American Beet Sugar Co............- 15,060,000 Nov. 15,’12 1% rt 
ee American Beet Sugar Co. pf........-. 5,000,600 Jan. 2,°15 114 ) 
+1% £American Brake Shoe & Foundry Co... 4,600,000 Dec. 31,°12 1 ae * wo 
+ 1% Amer. Brake Shoe & Foundry Co. pf... 5,000,000 Dec. 31, ‘12 1% ) 130 1s 
— 3% American Cam COss ics sccscccssccoses 1 ZIBB00 ss eevee . - { ME 
—2 American Can Ca. Of... ..cccevceces eos 1,000 Jan. 1,°15 y 127 ] 126 
+ % American Car & Foundry Co.......... 30,000,000 = Jan. 1, '15 2 54 4M 
— % American Cer & Moundry Co. pf...... 30,000,000 Jan. 1,'13 14 l 167 116 10% 
oe Mea GOR. oo én cae eet bassieees 16,264,700. = scone . 47 4 Au 
— % American Cities pl........cccccecees 20,000 Jan. ,'135 oO a6 6% 4 3 
ae American Coal Products........e0-.- 10,589,500 Dec. 31,°12 1% *o4 
‘e American Coal Products pf.....e.0+-- 2,500,000 Jan. 15,713 1% LOG 
—_ % American Cotten Oil Co........ cooces SURI00 June 1,’11 2% 52 
se American Cotton Oil Co. pi.........-. 10,198,600 Dec. 2,°12 3 
+ 3% American Express CO...........c0008 18,000,060 Jan. 2,°13 3 166 164 ] 
+ % American Hide & Lealher Co......... pik (kee 4 a8 
+1 American Hide & Leather Co, pf...... 12,548,500 Aug. 15,'05 1 2s i 2s 
— %& American Ice Securities Co...... weees 19,045,100 July 20,07 1% 23 22 22s 
— % American Linsced Co........00. veer - |< : ia i i} Lh 
7 American Linseed Co. pf......ccccces 16,750,000 Sep. 1°) 13; i 
— 1% American Locomotive Co.............- 25,000,000 Aug. 26, 08 1% 1014 S% ¢ 9% 
— % American Locomotive Co. pf...... oe. 25,000,000 Jan. 21,13 12%, 1Or (4 0 
»es American Malt Corporation...... eee. §,738,700 . 
—1 American Malt Corporation pf........ 8,725,000 57 i o 
— \% Amer. Smeiting & Refining Co........ 50,000,000 74 a 
+1% Amer. Smelting & Refining Co. pf.... 50,000,000 107 10 10% 
i Amer. Smelting Securities pf. B..... . 30,000,000 SG St S6 
—1 Ambericam Bnull Co. ..cccccccccvece .. 11,001,700 190 190 190 
~ American Snuff Co. pf. new.....e+6 ~. 93,849,600 105 
+ % American Steel Foundries.........6.. 16,218,000 1 30% 
— % American Sugar Refining Co......... 45,000,000 117 117% 117% 
— % American Sucar Refining Co. pf...... 45,000,000 116 115% 116 
— 2% American Telegraph & Cable Co...... 14,000,000 64 4 64 
+ % Amer. Telephone & Telegraph Co..... 334,887,700 132% 13156 32% 
—4 American Tobacco Co..........--ee8 49,314,700 28434 250% 281 
oo American Tobacco Co. pf., new....... 51,593,800 10514 105% 105% 
—- % American Water Works pf......e++++ 10,000,000 96 ae) 96% 
<s American Woolen Co........+. seeess 20,000,000 : . 
— %& American Woolen Co. pf..... eeeeeees 40,000,000 79% 77% 79% 
— 1% American Writing Paper pf.......... 12,560,000 | 29%, 0 
— %&% Anaconda Copper Mining Co.......--108,512,500 38 36% 57% 
oe Assets Realization Co.......... eocvese 9,967,600 116 116 116 
“se AManotinted OW OO ..ic.68ccccsesduse +.» 40,000,000 ‘* 42% 
— % Atchison, Topeka & Santa Fe......... 174,808,000 104 103% 103% 
— % Atchison, Topeka & Santa Fe pf...... 114,199,500 101% 101% 101% 
— 1% Mtiamtic Const LAR. «.2c0sioersssess 67,538,700 130 129% 129% 
ee BALDWIN LOCOMOTIVE WORKS... 20,000,000 Jan. 1,°18 1 49 49 49 
+ % Baldwin Locometive Works pf........ 20,000,000 Jan. 1,13 3% 104% 104% 104% 
—% Muitnore: B OMG. 65566 cscs csecxceen 152,314.800 Sep. 3,12 3 102% 102 102% 
VI Baltimore & Ohio pf......... eeeeees 60,000,000 Soo. 42S 38 8434 84 84% 
—1-16 Webtimowe B Clo TIGRIS. cccccsccsses cessciss ~ «srvsec ra 9-32 7-32 7-32 
— Batopilas Mining ........... csscccee ESOS Dec. 31,’07 12%c ne z 11% 
— 1% Bethlehem Steel Corporation...... Se. | Pe se 39% 37% 37% 
ee Bethlehem Stee! Corporation pf....... 14,908,000 Feb 1,’07 % 68% 66% GS% 
— & Brooklyn Rapid Transit........... «++ 45,000,000 Jan. 1,°13 1% 91% 90 90% 
wi Brooklyn Union Gas.............. -e- 17,998,500 Jan. 2,13 §2% 136% 136% 136% 
+ %  #£2Brunswick T. & R. Securities Co...... 7,000,000 ...... os 8 1% 5 
ea Buffalo, Rochester & Pittsburgh...... 10,100,000 Aug. 15,°12 2% 116 
+1 WRRTCOTS OD oo. 05.06.0020: 0:6:5.0.0.0: 00.0096 «+ 14,647,200 Dec. 2,°12 % 31 29% 31 
+1 CALIFORNIA PETROLEUM ........ 12,077,500 Jan. 1,°13 1% 56% 5A 56 
ma California Petroleum pf........-++++- 10,100,000 Jan. 1,13 1% 8514 S4 S4 
a Canada Southern .........ee0- seeeee 15,000,000 Feb. 1,°13 1% a 62% 
— % Canadian Pacific ......... neenee -»--199,874,400 jan. 2,13 2% 241 236% 240% 
— % Canadian Pacific rights............ Eo oe A ee Pe ak 16% 15% 165% 
+ 3% Case, (J. I.) Threshing Mach. pf...... 11,289,500 Jan. 2,113 1% 1035, 103% 10354 
+ % Central Leather Co........ ecccccccee 39,582,500 #«...... i 30% 28% 20% 
+ 1% Central Leather Co. pf....... shia ieee 33,277,800 Jan. 2,°13 1% 9514 94% 95% 
nee Central of New Jersey.....-cccceesee 24,436,300 Feb. 1,13 2 ie 360 
— Chesapeake & Ohlo....... ooscecesceg Gaetee tee Dec. 31,112 1% 78 77% 78 
Ay Chicago & Alton........ coduccessess SOG 869d, 126.90 2 Sf 16% 
+ % Chicago Great Western......... rere | | ste 17 165% 17 
+ % Chicago Great Western pf....... eee = 33% 31% 33 
+ % Chicago, Milwaukee & St. Paul...... .116,348,200 Sep. 3,12 2% 114% 110% 111% 
+ % Chicago, Milwaukee & St. Paul pf.....116,274,900 Sep. 3,112 3% 145 141% 141% 
neh Chicago, Milwaukee & St. Paul rights. ......-. = saaaes aia % 1-32 % 
+ % Chicago & Northwestern............. 130,121,700 Jan. 2,13 1% 137% 137% 137% 
a Chicago & Northwestern pf........ -- 22,395,100 Jan. 2,°13 2 185 182 185 
of Chi., St. Paul, Minn. & Omaha pf...... 11,256,800 Aug. 20,112 3% Pf : 150% 
— ¥% Cee CUE kin cedcgksccdvctnis coe SOBOBBIO ss neces - 42% 105% 4146 
is Cleve., Cin., Chi. & St. Louis...... eeee 47,056,500 Sep. 1,°10 2 54 54 54 
a Cleve., Cin., Chi. & St. Louis pf........ 10,000,000 Jan. 20,13 1% sig DA 
— 1% Colorado Fuel & Iron.......... coccee 34,235,000 Apr. 15,'02 1% 41% 8 39% 
re Colorado Fuel & Iron pf......-eeee0- 2,000,000 Jan. 20,13 2% - 155 
—1% Colorado Southern ...... coccscccecce 30,345,000 Dec. 31°12 1 31% 29 29% 
aw Consolidation Coal Co.......sseeeee 20,000,000 Dec. 31,°12 1% 102% 102% 102% 
—1 Consolidated Gas Co........ eccccccee 99,738,400 Dec. 16,512 1% 138 137 137 
— % Corn Products Refining Co.....cesess 49,777,300 .....-- ca 15% 14% 15 
—1 Corn Products Refining Co. pf......+- 29,826, Jan. 15,°13 1% 78 76 77 
— 1% Cuban-American Sugar pf.......eec. 7,893,800 Jan. 2,'13 1% 90 90 90 
ws DEERE & CO. pf.........00006+ sees 37,828,500 Dec. 2,12 1% 100 99% 100 
— % Delaware & Hudson............+. «e+ 42,503,000 Dec. 20,12 2% 1647 164% 164% 
So Delaware, Lackawanna & Western.... 30,277,000 Jan. 20,'13 2% 2 135 
—5 Del., L. & W. sub rote, GO palhi.cccs cccsecss  ceccve ‘a 420 405 105 
Ke Denver & Rio Grande......... eeeeeee 38,000,000 Peeree ée isi ; 21% 
— % Denver & Rio Grande pf........- «eee 49,778,400 Jan. 15,'11 214 37% 37% 37% 
+ % Detroit United ..... Cie cseeeueee sees 12,500,000 Dec. 2,°12 1% 8U% SO $0 %% 
+ % Distillers’ Securities Corporation..... . 30,815,300 ~ Oct. 31,12 1% 20 18% 19%4 
na Duluth, South Shore & Atlantic....... 12,000,000 covege ee 26 : _8 
7 Duluth, South Shore & Atlantic pf..... 10,000,000 seedus as a 15% 
i a ree Sdaseseedesese cease == === seeses ‘0 31% 31 31 
— % Efe Ist pf....ccccccccccccccscscces Sma M00 = =Feb. 20,°0% 2 18% 18% 45% 
—1 Birla, 24. phe ccccecs as aaa cocccccesee 16,000,000 Apr. 9,°07 2 39% 39% 39% 
as FEDERAL MINING & SMELTING... 6,000,000 Jan. 15,09 1% os 1s 
— % Federal Mining & Smelting pf...... -- 12,000,000 Dec. 16,°12 1% 40 40 40 
ws GENERAL CHEMICAL CO.........- 9,752,400 Jan. 1,'13 1% 108 108 108 
+ \Y% General Chemical Co. pf......eee+ee+ 13,725,600 Jan. 15,13 2 143 141% 141% 
— % General Electric Co...... SbbtiacccnccOe. « “~aucode os 344 34% 34% 
— % Genera! Motors ...... jules Gelesatses Ene: Mov. 4.°123 8% 79 is 79 
+ % General Motors pf...ceccccccccccess 13,983,400 Oct. 31,'12 30c 2% 2% 2% 
ee Goidrl: ( lated Mines.......... 35,591,480 Dee. 2°12 1% ee +e 175 


102,600 
10,413 
500 
500 




















ANNALIST February 10, 1913 





YORK TIMES 






























































































THE NEW 
New Y ons 
ew York Stock Exchange Transactions---Continuea | 
~ Sales 
Renoe Range Week's Amount Last Range for Week Ended Week 
—for Year 1912.— for Year 1913. Net Capital Dividend Pald. Per Feb. 8. Ended 
High. Low. High. Date. Lew. Date. Changes. STOCKS. Stock Listed. Date. Cent. High. Low. Last. Feo. u. 
81 6014 68 Jan. 2 59 Feb. 8 —-3 Goodrich (B. F.) Co......- seceseesee 60,000,000 Nov 15, ’'12 1 63 59 59 2,510 
109% 105 105% Jan. 7 108% Feb. 6 —- % Goodrich (B. F.) Co. pf...seceeecesss- 30,000,000 Jan. : 13 1% 103% 103% 103% 100 
143% 126 132% Jan. 9 125% Jan. 17 + 1% #£Great Northern pf...... cecccccceses 209,990,200 Feb. 1,13 1% 129% 128 12914 6,300 
ee a ~% Jan. 3 2% Jan, 24 me Greet Morthete OE MaWRiiciccciedas Saccwoee sneer ee oe - 2% Wesese 
53 36 41% Jan. 3 37% Jan. 17 —1% Great Northern ctfs. for ore prop. «eee 1,500,000 Dec. 27, 12 50c 40 384 38% 1,100 
62% 47 5’% Jan. 7 47% Jan. 14 —- Guggenheim Exploration ....... eeeee 18,521,800 Jan. 2,°13 62%6c 5044 50% 50% 300 
89 85% 87 Feb. 6 86% Jan. 6 + %& HAVANA ELECTRIC RY., L. & P.... 15,000,000 Nov. 1,°12 2% 87 87 87 100 
9614 9544 96 Jan. 8 96 Jan. 8 ee Havana Electric Ry., Lt. & P. pf......+ 15,000,000 Nov. 1,112 8 i os 96 bkenee 
200 155 180 Jan.11 175 Jan. 28 - Helme (G. W.) Co...... eeeeees eseeee 4,000,000 Jan. 2,°13 2% ee aa rr = 
112 864% 117% Feb. 3 110 Jan. 4 ee Homestake Mining ........+.+.06 sees 21,840,000 Jan. 25,°138 63e 117% #=2117 117 438 
1411 120% «= 125% Feb. 5 121 Jan. 24 + % ILLINOIS CENTRAL ..........+...100,296,000 Aug. 31,12 3% 128% 128% 128% 700 
21% 16% 19% Jan. 2 16 Jan. 14 - Inspiration Consolidated Copper...... 14,458,860 a ta ai 17 16% 16% 900 
22 16% 19% Jan. 3 17 Jan. 21 = % £Interborough-Met. vot. tr. ctfs........ 60,419,500 niin ne 19% 17% 18% 13,625 
67% 2% 65% Jan. 3 59 Jan. 21 —1% Interborough-Met. pf. .......-.6: «eee 16,955,900 eee ee Gd 61% 63% 12,400 
5314 36 39 Jan. 11 31 Feb 7 2 International Agricultural Co...... «++ 7,520,000 hannaie a 3314 31 31 300 
99 &9 90 Jan. 8 80 Feb. 7 oe International Agricultural Co. pf..... 12,955,600 Jan. 15,'13 3% 80 80 SO 130 
1267 10514 115% Jan. 30 106%, Jan. 17 iy International Harvester .......... «++ 79,014,100 Jan. 15,113 1% 114% 110% 114 5,000 
1214 115% 116 Jan. 2§ 113% Feb. 7 + &% International Harvester pf..... eeeeee 58,950,000 Dec. 2,'12 1% 115% 113% 113% 1,100 / 
19% 9% 125% Jan. 3 9% Jan. 21 —1 International Paper Co.......... cooe 12,442,900 " ea 125, 11 11% 1,700 1 
624% 45% 48% Jan. 30 2 Jan. 21 — 1% International Paper Co. pf........... 22,539,700 Jan. 15,°13 1% 47 47 47 150 ' 
> 12 18% Jan. 9 1355 Jan. 14 — International Steam Pump Co........ 17,762,500 Apr. 1,’05 1s 16 15% 7 400 : 
8454 63 70 Jan. 9 64 Feb. 8 — 3% International Pump Co. pf...... eeeee 11,550,000 Feb. 1,°13 1% 6514 64 64 360 
15 10% 101% Jan. 30 10% Jan. 30 ee DE CU nb. 6. chk casceacéwes secccs “GOP ss tcctens pei ae ws 10% paddies 
30 22 23 Jan. 2 2 Jan. 31 - Joma. Camtre) 6. is ccicévse eceinenes - 5,673,700 May 1,'09 1% ae - 21 aecese } 
81 Fi 78 Jan. 7 74 Feb. 7 — % KAN. CITY, FT. SCOTT & MEM. pf.. 15,510,000 Jan. 2,°138 1 74 74 74 120 : 
31% 22% 274% Jan. 9 25 Jan. 14 — % Kaneae City Souther. ...ccecsecccces 30,000,000 ...... oe 263g 26 26 600 | 
6555 56 61% Jan. 7 5914 Jan. 14 —- &% Kansas City Southern pf.......eeee+2 21,000,000 Jan. 15,'13 1 6014 GO%y 60% 100 
95% 90 94 Feb. 3 8544 Jan. 18 _ Kayser (Julius) & Co...... cococcccon GOURCOO Jan. 2°IR 1 94 93 93 600 
109 107 110 Jan. 2 107% Jan. 22 oa Kayser & Co. Ist pf....... joneseeeee Gee Feb. 1,113 1% 10813 108 108% 300 
914 5% 57% Jan. 11 5% Jan. 11 ee Keokuk & Des Moines...... esestonce De 8s «.@e'nnns ee oe oe 5% @ecvese 
5S 43 45 Feb. 4 45 Feb. 4 —10 Keokuk & Des Moines a jocne cccceccse 1,504,000 Apr. 1,°12 2% 4D 45 45 100 H 
89% 71 81 Feb. 5 75% Jan. 24 +2 Mreame (BH. GB.) CO..ccccccvescecs acne Gee «sisi wwe ee &1 81 81 100 
105% 100 102 Jan. 4 100 Jan. 14 ee Kresge (8. &.) Co. pf... cccce coceacee 23,540,000 Jan. 2,°13 1% ee ee 100 bese ee \ 
55% 29 49% Feb. 4 43 Jan. 21 +2% #LACKAWANNA STEEL CO......... 34,978,000 awe - 4975 47% 49 1,500 
108% 102% 104% Jan. 8 1025, Jan. 15 + % SE MR Ce cacscccensciens eseee 9,500,000 Dec. 16, "12 % 10342 103% 103% 200 
18 11% 11%4 Feb. 5 11% Fe 5 — % Lake Erle & Western........... errs as 11% 11% 11% 100 
40 30 35 Jan. 6 30) «~Feb 7 — 21 Lake Erie & Western pf........ eeees 11,840,000 Jan. 15,’08 1 30 30 30 100 
185% 155% 168% Jan. 2 158% Jan. 17 a Rae WO cscvcccccecse saenegees See July 13,°12 5 162% 16138 161% 20,200 
225 156% 226 Feb. 5 213 Jan 2 — 1% Liggett & Myers........e« 0560cekeen ee Dec. 2,°12 3 226 223 223% 2,510 
118 105% 116% Jan. 23 114% Feb. 7 — 2% Liggett & Myers pf........ eccececce - 15,126,100 Jan. 2,°13 1% 116% 114% 114% 700 
5414 3% 43% Jan. 6 3 Jan. 14 ee RM TR bcc icinadascisconetane 12,000,000 Nov., 1896 1 er a 43 Gcaalicin 
47% 36 39% Jan. 6 38 Jan. 20 + 1% #Loose-Wiles Biscuit Co........ ences a 8 (epee re 3914 38% 38% 1,700 
105% 102% 10 Jan. 9 103% Feb. 7 — % Loose-Wiles Biscuit Co. Ist pf........ 5,000,000 Jan. 1,°13 1% 104% 108% 103% 420 / 
92% oO 9 Jan. 8 92 Jan. 6 ee Loose- Wiles Co. 28 pl... .ccccccccccce 2,000,000 Feb. 1,°13 1% o4 94 94 100 | : 
215% 167 200 =Jan. 28 190 Jan. 15 — 2% Rarmiese (F.) Geicsccévacece rere <— Jan. 2,°13 *%5 200 195 195 700 | 
118 107% 116% Jan. 22 114% Feb. 7 — % Lorillard (P.) Co. pf......ceeceee ooo 21,297,200 Jan. 2,°13 % 115% 114% 114% 300 
170 138 142% Jan. 10 136%, Jan. 20 — %% Louisville & Nashville.............. 60,000,000 Aug. 10,°12 3% 13942 138% 138% 420 
es 138% Feb. 6 138% Feb. 6 on Louis. & Nashville sub. rec. Ist paid. ..... +2 = ssecce “ 138% 138% 138% 100 if 
92% TH% SJ Jan. 21 814% Jan. 3 — % MACKAY COMPANIES ...wccccccece 41,380,400 Jan. 2°13 1% 84 S84 S4 100 
70% 66 684 Jan. 21 66% Jan. 3 ee Mackay Companies pf..........0.+. 50,000,000 Jan. 2,13 1 os i 67 haan 
138% 12874 325, Feb. 7 129% Jan. 4 + Manhattan Elevated gtd..........+. 55,515,100 Jan. 2,°13 1% 13256 152 132% 850 
8&8 69 16% Jan. 2 72 Jan. 20 + % May Department Stores.......... os 15,000,000 Dec. 1,°12 1% T5%% 75% 75% 200 4 
112 105 105%% Jan. 2 103. Jan. 16 ee May Department Stores pf.......... | Jan 2, °13 1% 104% 104% 104% 50 
7% ‘ 4% Jan. 2 4% Jan. 14 ee Mercantile Marine........ oseseseene 49,9 21,900 = essece es +. “* 4% Covece 
26 15% 19% Jan. 7 18 Jan. 14 ~~ Mercantile Marine pf......... weyee:  U!lC Oe .. = = 18% eceeee 
9014 62% 78% Feb. 4 67% Jan. 6 + 2% Mexican Petroleum........... cocces 24488,200 Nov. 24,°12 1 78% 74% 76% 2,700 
104 99 90% Jan. 2 96% Feb. 7 — 2% Mexican Petroleum pf....... enteece 3,617,700 Jan. 1,°12 2-3 DO7% 967% 96% 100 
“a “es *170 Jan. 24 °*170 Jan. 24 ines Mistigan Comtral o.cccccscecess sees 18,738,000 July 29,12 3 we ies *170 i ha 
3014 23% 267% Jan. 4 22% Feb. 7 — % Miami Copper .......... Be at: ecoce lar nee Nov. 15,’12 3c 244% 22% 23 2,700 
27% 1814 23% Jan. 2 20% Jan. 17 ‘a Minneapolis & St. Louis...... AS i 4,300 July 15,04 2% .* ea a” sacsak 
51% 4475 17 Jan. 29 47 Jan. 29 ee Minneapolis & St. Louis pf.......... 5.618; 200 Jan. 15,'10 2% 47 47 47 30 
15414 129 142% Jan. 9 137% Jan. 15 ee Minneapolis, St. Paul & S. S. Marie.... 25,206,800 Oct. 15, 12 3% 140% 139% 139% 825 
160 145% °*150 Jan. 22 °145 Feb. 3 oe Minneapolis, St. P. & S. S. Marie pf.. 12,603,400 Oct. 15,°12 3% 145 145 145 17 
315g 25% 29% Jan. 7 25% Jan. 14 — % Missouri, Kansas & Texas......... — re = —=— keene 27% 27 27% 1,300 
06 57% 634 Jan. 7 59% Jan. 14 — % Missouri, Kansas & Texas pf....... - 18,000,000 Nov. 9,°12 2 61% 61% 61% 200 
47% ob 435, Jan. 9 40 Jan. 14 — \4 PROTA PRONG ccc ccnccccccveus . 83,112,500 Jan. 30,08 2% 41% 41 41% 3,900 
180 160% 170 =Jan. 14 170 Jan. 14 ee NASH., CHAT. & ST. LOUIS........ 10,000,000 Feb. 3,°13 3% . 170 ne 
161 114 128% Jan. 3 118% Jan. 15 —3 Wentiemel Minaels Geis... «coc cvvécivcese 29,236,000 Jan. 15,°138 1% 119% 119 119 300 
131 122 24% Jan. 8 120 Feb. 5 —1 National Biscuit Co. pf...........+- 24,804,500 Nov. 3O0’12 1% 120% 120 120 766 
26 12% 19% Jan. 80 15% Jan. 17 — \% National Enamelling & Stamping Co.. 15,591,800 July 15, 05 We 18% 18% 18% 700 
9% SS 92% Jan. 30 88 Jan. 18 oe National Enamelling & Stamp. Co. pf 8,546,600 Dec. 31, '12 1% on “a 92% were 
68% 51% 564 Jan. 2 48% Jan. 21 — % # National Lead Co..........cceeeee 20,750,000 Dee. 31,°12 % 521% 52 52% 500 
110% 105% 107% Jan. 27 105 Jan. 21 — 15% Wational Tae Ca. OF. cccccccccccece 24,463,600 Dec. 16,’°12 1% 107 106 106 211 
3634 26% 27% Jan. 2 24 Feb. 7 —1 National Railways of Mexico 2d pf... 124,508,800 ~~ ......... 24 24 24 100 
244% 184 20 Jan. 2 17% Feb. 7 — % Nevada Consolidated Copper Co...... 9,997,285 Dec. 31,'12 87%e 18% 17% 17% 4,900 
85 no 82% Jan. 8 75% Jan. 14 oa New York Air Brake.........cccees 10,000,000 Dec. 16,°12 1% 76 76 76 30 a 
121% 10614 100% Jan. 30 106% Jan. 17 — % Se el eee 222,729,300 Jan. 15,13 1% 109 107% 108 2,023 | 
61% 53 63% Jan. 15 58 Jan. 6 ee New York, Chicago & St. Louis...... 14,000,000 Mar. 1,°12 3 58 58 58 100 1 
142% 126 129% Jan. 10 127% Jan. 6 — % New York, New Haven & Hartford... 179,792,600 Dec. 31,’12 2 129% 129 129% 2,800 
41% 29% 33% Jan. 11 3 Jan. 3 + % New York, Ontario & Western..... .. 58,113,900 Aug. 14,’11 2 32 ol 32 700 
93% 83% 87% Jan. 8 8614 Jan. 31 “ New York State Railways........... 19,997,700 Jan. 2,°18 1% ee +. 8644 Nisan 
no 43% 43 Jan. 23 42% Feb. 8 — % Norfolk Southern ......... Kbcesées -« 16,000,000 Jan. 1,'13 1 42% 42% 42% 200 | 
119% 107% 113% Jan. 3 10914 Feb. 6 — 1% Norfolk & Western......cccssccccee 99,980,700 Dec. 19,°12 1% 110% 109% 109% 4,960 
87% 744, 81% Jan. 9 80 Jan 2 — % Wet BUNUN 60 ckcccccnasccscene 29,779,700 Jan. 2,113 1% 80% 80 80% 200 
131% = 115% 22% Jan. 6 117% Jan. 15 we Marthare FRMMG occccccecccccsccae 247,998,300 Feb. 1,°13 1% 120% 118% 119% 6,810 
79% 56 75% Jan. 15 74% Feb S — % Northern Ohio Traction & Light.... 9,000,000 Dec. 16,712 1% TAte 74% 74% 100 
3M 1 2% Feb. 3 2% Jan. 8 o« ONTARIO MINING CO...........0 15,000,000 Dec. 30,'02 30c 25% 2% 2% 400 
110 106% 107% Jan. 29 106 Jan. 2 oe PABST BREWING PF....++.eeeee- 2,000,000 Dec. 15,"12 1% = ++ BOTH et ene. 
38 28% 31% Jan. 10 26% Jan. 14 + % # Pacific Mall <2... ccccsccccscccccccs 20,000,000 Dec. 1,'°99 1 31 30 31 200 
55% 45 46 Jan. 4 37 Jan. 17 + % _ Pacific Telephone & Telegraph..... SS secre re 40% 39% 40 300 
126% 119% 123% Jan. 7 118% Feb. 5 — % Pennsylvania Railroad .......... -.. 453,877,950 Nov. 30,12 1% 122% 118% 120% 20,300 
122% 103 116 Jan. 8 113% Jan. 20 — % People’s Gas, Chicago......... eceeee 30,000,000 Nov. 25,712 1% 115% 115 115% 300 
18\% 12% 12 Jan. 2 11% Jan. 15 ae Peoria & Eastern..........00- eeeee 10,000,000 ery es és a 12 Sanda 
28% 28% 28%, Feb. 8 27 Jan. 2 + % Pettibone-Mulliken Co.......... as (Re 3 —° feecew ee 2814 27% 283% 600 
98% 97% 98% Feb. 4 96 Jan. 31 —1 Pettibone-Mulliken Co. Ist pf....... 1,845,000 Jan. 1,°13 1% 9814 96% 96% 800 
111% 100 99% Jan. 29 99 Jan. 29 ee Philadetphia Co .......scccsecces «++ 39,043,000 Feb. 1,°13 1% 99 99 99 100 fx 
1114 984 104 Jan. 11 100 Jan. 15 ee Pitts., Cin., Chi. & St. Louis......... 37,173,800 Jan. 25,°13 1% ee ° ae” -waikwde “ 
27 245 7 21% Jan. 15 — % Pittsburg Coal Co., N. J...... Pare: Ul lO 23% 295 ag 23% —_ 150 
» § 87 Jan. 17 -1 Pittsburg Coal Co., N. J., pf......e++ 27,071,800 Jan. 25, ’°13 "1% 923% 91 91% 1,400 
. 6 99% Jan. 14 es Pittsburg Steel Co. pf........ seeeeee 10,500,000 Dec. 2,°12 1% “+ ++ 99% ken 
. - 32 Jan. 20 —- & Pressed Steel Car Co......... eeeees 12,500,000 Aug. 24,°04 1 33% 3s 33 830 
a, 99% Feb. 3 — \% Pressed Steel Car Co. pf........--. «+ 12,500,000 Nov. 20, °12 1% 100 9914 100 350 i 
21 117. ss Jan. 15 ee Public Service Corporation, N. J.... 25,000,000 Dec. 31,°12 1% r= on 118 Bet 
2 161% Feb. 1t oe Pullman Co ccccccscccccccccsccccce 120,000,000 Nov. 15, '12 2 162 161% 161% 535 
2 3% Jan. 18 os QUICKBILVER ccccccseeesccccccce EFUB TOO = ccccee ee oe ee 31% oe 
14 4. Fed. 8 $ % Quicksilver pf .......-cccecceccosee 4,291,300 May 8,01 % 4% 4 4 200 
9 31% Jan. 16 — 1% RAILWAY STEEL SPRING CO.... 13,500,000 Oct. 22,°08 1 31144 31% 31% 100 
13 98% Jan. 16 ee Railway Steel Spring Co. pf..... «see 13,500,000 Dec. 20,112 1% ee i a seaees 
-10 *81 Jan. 10 -" Railroad Sec., Ill. Cent. stock ctfs.... 8,000,000 Jan. 1,13 2 s< os *81 ean oun 
a 18% Feb. — % Ray Consolidated Copper.........e+. 14474,260 ...... me 19% 18% 19 4,050 
2 160% Jan. 17 we Reading ....... scoccccccceces cooss 460,000,000 Nov. 14,512 1% 166% 164% 165% 148,000 
. 27 Jan, + % Reading Ist pf........seeecceccesss 28,000,000 Dec. 12°12 1 91 9055 905, 500 
2 91 Jan. 14 — % Reading 2d pf.....-.sececcsccscess 42,000,000 Jan. 9,13 1 91% 91% 9154 300 
a 23% Jan. 20 + % Republic Iron & Steel Co.........06 27,352,000 eondec oa 2 27 27% 4,650 
1 82% J 14 —1% Republic Iron & Steel Co. pf....eee-6 25,000,000 Jan. 1,13 1% 89 87 87% 930 
f ft My Rock Island Co.....ceececceecccess 90,888,200 anedee ae 247 235% 24 24,920 
: % Rock Island Co. pf.......seseseeeeee 49,947,400 Nov. 1,°0 1 44 42 43 13,400 . 
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Range 
—for Year 1912.— 
High. Low. 
101 8914 
10314 9914 
2914 17% 
6914 58% 
43% 2644 
57 47 
40% 29% 
8055 68% 
27% 18 
56% 44% 
221 140 
124% 121 
59% 39% 
105 94 
83 74% 
110 100 
115% 103% 
32 2644 
86% 68% 
36 16% 
66 53 
4914 30 
98% 90% 
47% 3432 
130% 81 
26% 2012 
97% 89 
49% 3314 
105% 2% 
16% 104 
o ° 
111% 103 
115% 95 
114% 111 
17% 455 
67% 35% 
176% 150% 
9614 88% 
64% 47 
109 104 
102% 97 
107% 102% 
39% 28 
69% 57 
221% 138 
64% 54 
100 62% 
57% 26 
105 95 
86% 67 
3% 1% 
10% 5 
67% 5% 
116 10554 
8514 75 
80% 58%4 
117 107% 
67% 52% 
57% 50% 
122% 114% 
90 53% 
55 41 
2 87 
27% 15 
87% 70 
9% 3% 
22% 12 
151 116% 
64% 45 
81 6714 
86% 72 
278 276 
89% 60% 
126 114% 
< 170 
116% 112 
11% 4 
3614 11 
17% 6 
62% 48 
117% 92% 
116% 113% 


All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas 
Mining, Chino Copper, Goldfield Consolidated Mines, 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 
per, Nevada Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and 








High. Date. 
924% Jan. 7 
99% Jan. 4 
19% Jan. 11 
58 Jan. 13 
29 Jan. 11 
54% Jan. 17 
35% Jan. 13 
75 Jan. 9 
205 Jan. 30 
48% Jan. 29 
213% Jan. 2 
124% Jan. 2 
45% Jan. 28 
93% Feb. 8 
70 Jan. 6 
*108 Jan. 17 
110 Jan. 30 
285 Jan. 2 
81 Jan. 9 
40% Jan. 31 
66% Feb. 4 
36 Feb. 6 
93% Jan. 13 
39% Jan. 4 
122% Jan. 10 
225, Jan. 8 
97 Jan. 18 
40% Jan. 2 
3 Jan. 14 
13 Jan. 9 
29% Jan. 9 
108% Jan. 23 
99%, Jan. 3 
113 Jan. 21 
7% Jan. 3 
41% Jan. 3 
162% Jan. 6 
93% Jan. 6 
50% Feb. 7 
100% Jan. 24 
101 Jan. 8 
105% Jan. 14 
35% Jan. 3 
63% Jan. & 
16% Jan. 30 
56% Jan. 31 
66 Jan. 3 
44 Jan. 6 
95 Jan. 16 
77 Jan. 9 
1% Jan. 16 

4 Jan. 10 
68% Jan. 10 
109 Jan. 8 
81% Jan. 9 
69% Jan. 2 
110% Jan. 30 
605, Jan. 2 
43% Jan. 3 
114 Jan. 3 
54 Jan. 28 
55% Feb. 5 
2 Jan. 6 
21% Jan. 24 
90 Jan. 6 
4 Feb. 3 
13% Jan. 14 
12: Jan. 6 
46 Jan. 2 
od Jan. 27 
75% Jan. 9 
280 Jan. 10 
79% Jan. 2 
119% Jan. 7 
300% Jan. 28 
117 Jan. 6 
8 Jan. 3 
2 Jan. 13 
14 Jan. 3 
53 Feb. 8 
112 Jan. 2 
115% Jan. 8 


Range 
fer Year 1913. 





Low. 


87 
97 


15% 
55% 
25% 
47 

3514 


1s, 


Jan. 


Feb. 


Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 


4, Jan. 


Jan. 
Jan. 


6 Jan. 


Jan. 


Feb. 


Jan. 


Jan. 


Feb. 
Jan. 
Jan. 
Jan. 
Jan, 


6 Jan. 
Jan. 


4 Jan. 2 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Feb. 


gs Jan. 


Jan. 


Jan. 2 


4 Feb. 


Jan. 
Feb. 
Feb. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


4 Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


s Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


6 Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 





+ | 
oe 


Le. 


"2 @© @ «© Le 


-} 


i+ 


reat Northern Certificates for 





Amount 
Capital 
STOCKS. Stock Listed. 
Rumely (M.) Co..... énibnwmmks seeee 10,908,300 
Rumely (M.) Co. pf..csccccecseceeee 10,000,000 
ST. LOUIS & SAN FRANCISCO.... 29,000,000 
St. Louis & San Francisco Ist pf..... 5,000,000 
St. Louis & San Francisco 2d pf..... + 16,000,000 
st. L. & S. F, C. & E. I. n. stock ctfs. 13,736,000 
St. Louis Southwestern.......e...--- 16,356,200 
St. Louis Southwestern pf......+-.. 19,893,700 
Seaboard Air Line....... ececcococess SOOO AO 
Seaboard Air Line pf..ccccesccesese 22,420,800 
Sears, Roebuck & Co..... eveceesees 40,000,000 
Sears, Roebuck & Co. pf....c-cosssee $,000,000 
Sloss-Sheffield Steel & Iron...... «ee 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf.... 6,700,000 
South Porto Rico Sugar.......... +. 3,371,000 
South Porto Rico Sugar pf.......... 3,704,500 
Southern Pacific ..... ces oie wie + 272,672,400 
Southern Railway extended......... 119,900,000 
Southern Railway pf. extended...... 60,000,000 
RN TERS oc cccccvescecens «+ 4,600,000 
Standard Milling pf........e.ee0-+- 6,900,000 
Studebaker Co........ce- o sececeece Semen 
Studebaker Co. pf........ eccsessece 13,095,000 
TENNESSEE COPPER. ...ccccoccce 5,000,000 
NRE, 6 6.60 6cauaecksinn cece cocce 21,000,000 
Texas Pacific ..........+.. erecccccee 35,600,000 
Texas Pacific Land Trust.......+ee2 4,076,100 
I AVOID. 6 0k-0-000 0-400 80s60088 eeeese 16,294,900 
Toledo Railways & Light........... 13,875,000 
Toledo, St. Louis & Western........ 10,000,000 
Toledo, St. Louis & Western pf...... 10,000,000 
Twin City Rapid Transit....... sees 20,100,000 
UNDERWOOD TYPEWRITER..... 8,500,000 
Underwood Typewriter pf........... 5,000,000 
Union Bag & Paper Co...... sseeceee 16,000,000 
Union Bag & Paper Co. pf......... 11,000,000 
a errr errr cree eeeees 216,647,400 
Union Pacific pf........ce0% eeeesese 99,569,300 
United Cigar Manufacturers......... 10,247,500 
United Cigar Manufacturers pf...... 5,000,000 
Ree SOOT  GROOUE, on 0050 hccccs eeeee 14,427,500 
Vatted Dry Goods pf. ....cccccee «++» 10,817,100 
United Railways Investment Co...... 20,400,000 
United Railways Investment Co. pf... 16,000,000 
United States Cast Iron P. & Fdy. Co. 12,106,300 
United States Cast I. P. & Fdy. Co. pf. 12,106,300 
United States Express Co.......... - 10,000,000 
United States Industrial Alcohol..... 12,000,000 
United States Industrial Alcohol pf.. 6,000,000 
United States Realty & Improv. Co.. 16,162,800 
United States Reduction & Refin. Co.. 5,918,800 
United States Reduc. & Refin. Co. pf.. 3,954,800 
United States Rubber Co.......... ++ 30,000,000 
United States Rubber Co. Ist pf...... 54,304,800 
United States Rubber Co. 2d pf....... 4,622,800 
United States Steel Corporation..... . 508,495,200 
United States Steel Corporation pf... 360,314,100 
CN Sc ockscdnce pasees sees 15,810,600 
VIRGINIA-CAROLINA CHEM. CO.. 27,984,400 
Virginia-Carolina Chemical Co, pf.... 20,000,000 
Virginia Iron, Coal & Coke....... .-- 9,073,600 
Virginia Railway & Power........... 11,949,100 
Virginia Railway & Power pf........ 7,699,400 
Vulcan Detinning Co........ seeeeee 2,000,000 
Vulcan Detinning Co. pf........++-+ 1,500,000 
| ae coccccecesce 83,200,200 
gO ee ee ecccccccces 39,200,200 
Wells Fargo Express Co......e++.e0 23,967,300 
Western Maryland ......... eeecesee 49,429,600 
Western Maryland pf..... eseeeeeeee 10,000,000 
Western Union Telegraph ........++ 99,745,400 
Westinghouse Air Brake..... cttenes See 
Westinghouse E. & M........ eccccce dart9S,520 
Westinghouse E. & M. Ist pf........- 3,998,700 
Weyman-Bruton ......... seeeeeeee 4,000,000 
TUONO DF. oo ivccgwanseeeece 3,860,400 
Wheeling & Lake Erie....... seeceee 20,000,000 
Wheeling & Lake Erie Ist pf........ 4,986,900 
Wheeling & Lake Erie 2d pf.......-- 11,993,500 
Wisconsin Central ......... apecsese Sante aee 
Woolworth (F. W.) Cu.....eeeeeee+ 50,000,000 
Woerworth (F. W.) Oe. phes<.cccaes +« 15,000,000 





New York Stock Exchange Transactions---Continued 





Utah Copper, which are quoted dollars per share. 
¥y% per cent. paid on account of back dividends. 
ing an extra dividend of 1 per cent. 
cent. extra. ifIncluding an extra dividend of 2 per cent. 














Industrials 
—-Week’s R e—- 
Fer Hier. lew. 
5,200..British-Am. Tob.... 24% 24% 
430..Brown Shoe pf..... 98% 96% 
210..Cluett Peabody pf.. 102 1014 
1,455..Con. Rubber Tire.. 26 22 
1,400..Emer. Brant’gham.. 67% 66 
200..Houston Oil........ 20 19% 
200..Man. Sh. Co. pf.w.i. 102% 102% 
450..Marconi of A., new. 6 5% 
7,000..¢Mays Oil .......... 25 21 
220..Nat. Sugar......... 102% 102% 
300..Oi1 Field of Mex... 1% 15 
2,090..Stand. Oil of N. J... 488 395 
300..Tobac. Prod. pf.... 95% 95 
1,310..U. Cig. Stores w. 1.. 108% 107% 
500..U. S. Hair pf...... . 10 10% 
285. . Willys-Overland se 693 691g 
700.. Willys-Overl. pr.... 99 98% 
Mining 
—wWeek’s Ran 
pee High. Lew. ° 
14,450..Alaska G. M......... 16% 15% 
3,000..Beaver Con.. ...... 42 42 
2,060..Bessie Gold Dredge... 9% 8% 
800..Bessie Gold Dredgepf 9% 9 
22,300..Big Four........... . 88 8&4 
4,600..Braden Copper....... 9% 9 
2,150. .Brit Col. Copper..... $0 41g 





Last. 
24% — % 
9744 — 4 
1014— % 
24 
67% + 1% 
19%+ % 
10214 


21 
102% — 1% 


395 
95 
107% — 
10% + % 
69% — 1% 
98% — 


ss +4 


e-—- 


N 

Last. Ch 
15% 
42 +2 





Week Ended Feb. 8 





Transactions on the New York ry 


Total -—Week's Range-——- Net 
Sales. High. Low. Last. Chge. 
500..Butte & New York... 1% 15% 1% .«. 
4,000..Chesterfield Copper... 9 7 7 — 6 

Gree. <C. CO. DB. Come, coiccsies 78 ri 8 
600..Con. Ariz. Sm., new. % % 35 ae 
30..Davis-Daly Copper... 1% 1% 1% —1-16 
1,000. .Diamondfield Daisy.. 44% 4% 44+ % 
5,000..Dia. Black Butte..... t4 3 3% —1% 
5,210. .El Paso new...... oes 6% 6% 6% +1 
10,700. .Ely Consolidated.....713 12 123 06=CS«-séd1 
700. .Florence .........00. +44 43 44 sa 
7,200..Giroux Mining....... 3% 2% 3% +1-16 
100..Greene-Cananea, new 8% 8% 8% — % 
4,000..Greenw. Cop. M. &S.. 76 5 6 + % 
1,100.. Halifax Tonopah....13-16 1 1 —%*% 
14,700..Jumbo Extension....f33 3 31% — 2% 
5,100..Kerr Lake........... 3% 3% 3% +3-16 
500..La Rose Com........ 3% 31-16 3% +1-16 
1,000..Mason Valley, new... 8% 7% 8 — % 
900. .McKinley-Darragh ..2 1-16 2 2 ee 
800..Mines Co of Am, new 3 3 3 —- % 
4,550..Mutual Mining Co...?69 66 6y +41 
800..Nevada Hills........17-16 1% 1% -—- % 
7,300..N. J. Mines Co.......718 17 177 —-1 
900..Nipissing Mines...... 9 8% 8% — % 
1,000..North Butte Devel.. % 5-16 5-16 — % 
4,100..Ohio Copper ........13-16 11-16 %— & 
6,600. .Pacific Smelters .... 7-32 8-16 7-32 +1-32 
5,745..Pueblo S. & R.w.i... 2% 2% 2% + % 


1,050..Tonopah Exter 
-Tonopah M. of Nev 


7,020..West End Cons 
15,200..Wettlaufer Sil\ 





7Cents per share. 


21,000..Braden Copper 6s. 
1,000. .Braden Cop 

112,000..Bkn. R. T. 5% 
81,000..Can. So. 5s w. | 


5,000..Con. Rubber T . i 
$1,000..N. Y. C’y 414,1960..99 11-16 
84,000..N. Y. C’y 444, 106 
35,000..Norf & W. 444s w. i 
57,000... Western Pacific 5s 


7,600..Manhattan Transit... 

800. .Southern Pacific w. 
54,000..South Pacific rights. 
17,500. .Union Pacific rights. 





Bonds 


Railroads 


Sales 
Range for Week Ended Week 
rep Ended 
Low Last Feu. 2, 
QQiL RQi4 700 
97 97 1,100 
17 17 550 
5614 57 200 
27 27% 1,100 
50 50 2 
(( ne a 
2) 20 200 
$7 4714 200 
05 205 500 
Se 
7 15 100 
9314 93 100 
| Sere 
on — i  en60.60 
10374 104% 124,065 
27 27% 1,200 
T9% 8014 1,400 
40 10 125 
6614 6614 340 
34% 36 800 
93 9S 100 
33% 35 2,900 
119 120 1,125 
2014 2U%5 300 
97 wecsee 
37% 39 1,700 
es 1256 ecoece 
aJ% ° . 
TC ee 
97 97 100 
io 0 0=Ss Hees 
6% 64 1,700 
48) 1 1,230 
15s 61 111,200 
S914 SYU% S56 
0 50% 300 
10014 @oesey 
98 99 200 
10514 105% 100 
31 1 400 
59 ihe] 500 
16 e eee 
06% ocece 
5 5D 10 
40 060200 
05 O5 100 
73 73% 200 
1% eoscse 
. }§ ‘mesda 
6554 67% 18,800 
10654 107% 1,100 
\ ee 
63% 64% 155,550 
108% 108% 1,548 
52% o4 13,550 
3D! 36 600 
109% 10946 100 
54 Sorece 
54% Oo! 500 
91 eocree 
21% Covers 
87% 87% 10 
{ | 100 
12% 12% 400 
114 114% 20 
437% 4414 2,650 
‘ iy.) Maye eer: 
72 72% 750 
y-. | a 
72% 73 1,000 
6. weseae 
300 * eee 
‘ 117 . oe 
e ‘2 . see 
oo ) Soe 
501, 53 500 
10314 105% 2,000 
115 115 690 
; than 100 shares Including 
3 per cer extra. §Includ- 
tra **Including 24% per 
Wee Range—- Net 
} Low Last. Chge. 
4 3 “8 ee 
3-16 111-16 111-16 —3-16 
8s 85 &7 
a. 23 2 = 
6 51 915-16 +1-16 
2 % 
8 314 . 
1 1% 1-16 
20 18 18 
18% 182 185 5 
7.18214 182% 18234 - 7% 
97 067, 96 15-16 4s 
107% 
81 9814 9844 M% 
65 65 2 
99% 99% 5-16 
99 11-16 99% 995% Ys 
107% LOT1g 107% Ms 
87% 86% be - 
1% 134 %+ % 
1.103% 102% 102% 


% 11-16 13-16 
% 3 9-16 
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Week’s Bond Trading 


Week Ended Feb. 8 
Total Sales $12,179,500 Par Value. 
R'ge for’12. R’ge for 13. 


1i4 










































R'sofor'i12. R r’d 
Tigh. J High. Le Low. Last. Sales High. Low. High. Low. High. Low. Last. Sales. 
S it & SO \da Expr sl S1% 1 10415 102 105% 103%..Gen. Elec. deb. 5s, tem. rects., 

W} SS SS SS! Ibany & Sus SSt,  S8St5 44 Gt DED odin ds cba ccscene's 05 104% 104% 24 
OT" es th ov ..Allis-Chalmer 59 ao 7 10045, O81 100° 98%..General Motors 6s.......... 99% 99% 99% 18 
oo) 57 61 M's... Aills-Chal. 5 5S 5S 1 107% 104% 105 105 ..Georgia & Ala. 1st consol. 5s.105 105 105 2 

102% 10074 1017, 101 An . Chem. 5s.. 101%, 1017, 14 liz%, 109%; 110 109%..Georgia Pacific 6s........-- 109% 109% 109% 3 
9% 84%, 974% 96%..Am. Cotton Oil 44s......... OT v7 OF 6 1015; 99% 100% 100%..Great Northern ref. 4\%s....100% 100% 100% 8 
Ot, O24 {41 Ot ..Am. Cotton Oil 5s......... Ty 4 Ot 26 1S 10% 17% 15 ..Green Bay deb. B....... es 15 15% 11 
OF 104% 105% 106 ..Am. Dock & Imp. 5s...... 15's 10515 1051 ‘ 103 = =100 =©101% +=100%..Hocking Valley 4%s........ 101% 101% 101% 29 

101! 9 102% 101 ..Am. Hide & L. @s.......... 02 101% 101% SS 57% 93 96 94%. .Illinols Central 4s, 1953..... 96 96 96 1 
Sz 72! 764 -TAs.. Am. Ice Securitic i 965, 98 96 94%. .Illinois Central ref. 4s...... 96 95% 96 29 

1M} luz «105 103%,..Am. Smelting Sec 92% SS% 89% 88 ..Iilinois Steel 4%s..... lane at 89 89 29 
911, SS oO SS5,..Am. 7 ae ee eee 1015, 100 101% 1005..Indiana Steel 5s...........- 100% 100% 100% 3 

Lit It's 1107, 1051,..Am. T. & T. conv. 4s... 110%5 10445 108% 103 ..Inspiration Con. Copper 6s 
. LU; 10273..Am. T. & T. cony. 4 ea a ae 108% 103 103% I1 

12144 118% 1205, 120 ..Am. Tobacco 6s............ 105 104% 103%..Int. Rapid Transit 5s.......104% 104% 104% 9 
97% 91% O7% Mits..Am. Tobacco 45............ S44 81% » ..Inter.-Met. 4%s.......2000- 81% 79% 80% 326 
D1% 88 m4, SY ..Am. Writing Paper Ss S25 77% 79% 79%..Inter. Navigation 5s........ 79% 79% 79% I1 
84% 6%; (79% Th ..Ann Arbor 4s...... 104 102 105 102 ..Inter. Paper Ist 6s.........104 104 104 2 
92% %%%4 92 91';.. Armour & Co, 4! 31 SS! 88% 87 ..Inter. Steam Pump 5s...... 87% ST, 8 16 

100 Mi OS's M7'2..At, Top. & SF. g 66% «5S 64% 60 ..Iowa Central ref. 4s........ 61% 60 60 13 
99%, tile 9S M..At, Top. & S&S. F. gen 102 ts) 99% 97%..Iowa Central Ist 5s........ 97% 97% 97% 2 
92% ST SS1400 ST At., Top. & S. FL ad: sot 76% «78 76%..K. C., Ft. S. & M. 4s........ 77% Ti% Ti% 
92% Si’ 8S STc..At., Top. & S. F. adj. 18 111%; 112% 111%..K. C., Ft. S. & M. 6s........ 112% 112% 112% 11 

LUT% 100% 155 1 .At., Top. & S. F. con. On 9% =+%(91% #=+(‘91%..Kanawha & Michigan Ist 4s. 91% 91% 91% 16 
96% fH 95% 0514..A., T. & S. F. East ¢ om os 98% 98%..Kanawha & Michigan 2d 5s.. 98% 98% 98% 5 
Oo oxy = 92 911,..A. T. & SF, Traz 91 88 87% 87%..Kansas City & Pacific 4s. 8i% Sik 8i% 4 

111 = 10455 105% = 1053,..At, Top. & S. F « 100% §=69961%4 «99 98 ..Kansas City Southern 5s... 98% 98% 98% 14 

110%) 105 105% 10 -At., Top. & 8. F. con. 4s 955, 96% 96% $94%..Kansas City Term. 4s....... 91% 1% 4% 4 
90% D6 95% hy... Atlantic Coast Line < 975, 96% 96%..Lackawanna Steel 5s, 1923.. 96% 96% 96% 18 
90% OL ve LU Auantie C. L., L. & N. co 96 4 95% 94 ..Lackawanna Steel 5s, 1915.. 955% 95% 95% 53 
994 9542 YIM OT Baltimore & Ohio gold 4s 80%4 «TT 80% 78%..Lackawanna Steel 5s, 1950.. SO 78% 79% 44 
a i 97%, 961,..B. & O. conv. 44s, w. 1... 1044 104 102% 100 ..Lake Erie & W. 2d 5s...... 102% 102% 102% 1 
93% 91 91% 91 G. & O. prior lien 31s Mi 91% 92 92%..Lake Shore 4s, 1928........ 92 92 92% 74 
915% 0% We 90 B. & O. prior lien 3% 93 91% 92% 92 ..Lake Shore 4s, 1931. .-- 925, 92% 92% 42 
? Beep. LBeév R9% 87 88% 7%..Lake Shore 3%s.. . 88% 88% 88% 11 

B. & O. Southwest. 3! aa. 106 =-103% «104% «:104%.. Lehigh Valley of N.Y. ‘4%s. -104% 104% 1044 2 
-Beech Creck 48.........000. OS 9S 103% 102 101 100%. .Lex. Av. P. F. 5s....... .101 101 101 5 
.Bethlehem Steel 5s......... 6° 123% 118% 122% 120 ..Liggett & Myers Ts.....00..122% 121% 121% 74 
.Beth. Steel Ist and ref. 5s.. 86% 835% 86 43 9914 8S 99% 96%..Liggett & Myers 5s......... 99% 99% 99% 43 
-Brooklyn Rapid Transit 5s..103 102%, 108 14 124% 125% 123 123 ..Long Dock 6s.......0.0-..123 1238 123 2 
.Brooklyn R. T. ref. 4s...... 90% 89% 90% 191 123% 119% 122% 121%..Lorillard 7s....... socccess 122% 121% 121% 27 
.Brooklyn Union El. 5s......101% 101% 101% 6 99% 88% 99% 97%..Lorillard 5s......... apap 99% 99% 99% 3 
- Brooklyn Union EL 5s, stpd..101% 101% 101144 3 96 93 93% 93 ..Louis. & Arkansas 5s....... 93 93 93 6 
rooklyn Union Gas 5s..... 106% 1065, 106% 8 995, 96% 99% 98%..Louis. & Nash. unif. 4s.... 99 98% 98% 43 
..Bush Terminal 4s.......... 89 89 89 4 93 91 92% 91 ..L.&N. A. K &C. 4s....... 925, 92 92% 10 
.-Cal. Gas. & Electric 5s ; 9, 95% 16 98 93% % 94%4..Manhattan cons. 4s........ 91% 94% 94% 3 
--Canada Southern 2d 5s.....100 100 100 1 9844 93% 95% 94 ..Manhattan con 4s, tax ex... 95 95 9 2 
. Central o ft Georgia con sol. Se. 10725 107%5 1OT% 1 10% 63 66% 64%..Mercantile Marine 4%s...... 65% 655, 65% 2 
.-Cenral o? Ga., Chatt. Div. 4ds.. 90 0 yt) 1 103 101% 101% 101 ..Met. Tel. & Tel. 5s....... ---1015%% 101% 101% 2 
Central Leather Ss......... 97 9615 067% 136 915% 88 89 88%..Michigan Central deb. 4s.... 88% 88% 88% 112 
Central of N. J. 5s......... 119%, LISSS 118% 7 101 99 100% 99 ..Michigan State Tel. 5s......100% 100% 100% 4 
2..Central Pacific T. 8S. L. 4s.. 91% 91% 91% 1 905% 89% 90 8914. .Milwaukee Gas 4s.......... $93, 89% 89% 1 
..Central Pacific 1st 4s...... 96 9% 96 71 69% 59% 62% 60 ..Minn. & St. L. ref. 4s....... 62 60 60 22 
¢..Centra! Pacific 3%s........ 91 9015 91 8 97 ‘ 97 95%..M., St. P. & S. S. M. con. 4s. 97 97 97 2 
..Central Vermont 4s........ 90 20 90 2 110 106% 106 106 ..Mo., Kan. & Eastern Ist 5s..106% 106 106% 7 
%..Ches. & Ohio consol. 5s..... 109%, 109% 109" 5 OT 92% 95 93%..Mo., Kan. & Texas Ist 4s.... 94% 95% 93% 18 
.Ches. & Ohio gen. 4%s...... 101 1001, 1001 23 81% 79% 81% 80\%..Mo., Kan. & Texas 2d 4s..... 80% 80% 80% 7 
.Ches. & Ohio conv. 44s..... 925, 91%, 92 68 81% 77% TT% 77%..Mo., Kan. & Texas ref.4s.... 77% 77% T7% 2 
-Chicago & Alton 5s 671, 67% 4 89% 85% 87 86 ..Mo., Kan. & Texas s. f.4%s.. 864% 86 86 9 
‘a. .Chicago & Alton 63 63 5 102% 99% 99 98 ..Mo., Kan. & Texas ext. 5s... 99 98 98 3 
..C, 3. & Q. joint 4s 955, 9554 202 104 99%, 101% 100%..Mo., Kan. & T. of Texas 5s..100% 100% 100% 1 
C., B. & Q deb. 5s 160 100 3 100% 98% 99% 99 ..Missouri Pacific 5s, 1917.... 99% 99% 99% 11 
C., B. & Q gen. 051: w% 3 895g 84 8s 86%..Missouri Pacific cv. 5s...... Si% 87 87% 35% 
.C.. B. & Q. I. S%e..... 85 8514 3A 100% 96% 99% 97%..Missouri Pacific 5s, 1920... 99% 98% 98% 2 
. Cc, b & Q, Ml 9 98 98 9 108% 104% 106% 105%..Missourl Pacific con. 6s....105% 105% 105% 20 
.C., B. & Q, Iowa 4s......... 95% 98%, 98% 1 75% 70 70% 70 ..Missouri Pacific 4s........ 70% 70 70 il 
C., B. & Q, Denver Div. 4s.. 99 99 99 { 109% 105% 105% 105%;..Morris & Essex cons. 7s.....105% 105% 105% 1 
..c, B & Q, Neb. 4s....... 91% 1 %% «4 89% S9% 89% 89%..Morris & Co. s. f. 4%s...... 89% 89% 89% 1 
..Chi. & FE. IM. gen. Ss...... 106% 106% 106% 1 104 101% 101 100%..N., C. & St. L. Ist Ts........ 100% 100% 100% i 
; . Chi. & E. IN. ref. and imp. ts. 77 77 77 10 81 77% T 77%. Nassau Electric 4s........ 78 7 78 7 

104%, 102 103 1025,,..Chi. Gas L. @ C. Ss......... 10255 1025, 102% 1 100 99 96% 96%..Nat. R. R. of Mex. pr. lL 4%s. 96% 96% 96% 2 
83 77% 76 ..Chicago Great Western 4s... 77 767% 76% 49 2% 85% 88% %85%..Nat. Rys. of Mexico 4%s.... 7 85% 85% 9 

129% 124% 125 124 ..Chi., Ind. & Louis. ref. 6s...124 124 124 1 101% 98 99% 98 ..National Tube 5s..... - 98% 98% 985% 72 
99% %% 99 075,..C., M. & St. P. gen. 4s....... 98%, 98% 98% 2 S7% 84% 8 85 ..New Orleans Ry. & L 4%s. . 85 85 85 1 

107 101% 106% = 105%..C., M. & St. P. cony. 4¥gs....1045; 104% 1045, 212 95 86 87 86 ..New O., M. &C. 5s........- 86% 86 86 11 
++ + 104% 105%%..C., M. & St. P. ev. 44s, w.1..104% 108% 104% 518 103% 97 1038 102 ..N. Y. Air Brake conv. 6s....102 102 102 1 

102% 100% 100% 100%..C., M. & St. P. term. Ss...... 1005%% 1005, 1005, 1 SS% 85% 87% 86 ..N. Y. Central gen. 3%s.... 86% 86 86 24 

106% 104% 105% 104%5..C., M. & St. P., C. P. & W. 5s.104% 10414 104% 1 9% = § 91% 90%..N. Y. Central deb. 4s, 1934.. 90% 90% 0% 37 

106% 105 104% 1045,..C., M. & St. P., W. & M. 5s..104% 10454 104% 11 85 78% 79 77%..N. Y. Cent., L. S. col. 3%s.. 78% 77% ‘8% T4 

108 104% 105% 105 ..Chi. & N. W. consol. 7s....105 105 105 2 100% 7% 99% 98%..N. Y., C. & St. L. Ist 4s.... 99 99 99 49 
87 So 85% S84 ..Chi. & N. W. gen. 3is.... 85% 84% 85% 12 91 87% 89 8814..N. Y., C. & St. L. deb. 4s.... 88% 88% 88% 1 
9S% 95% 98% 9715..Chi & N. W. gen. 4s..... 98% 98 98% 34 104% 104% 103 103 ..N. ¥. & Erie 2d ext. 5s...... 103 103 1038 1 
94 92% 94 D346 & N. W., Mil. Sp.& N.W.4s. 94 4 94 1 104% 101% 108% 103%..N. Y. G, E. L., H & P. 5s...1035%% 103% 108% 35 

108% 104% 107% 107%%..Chi. & N. W. bes _5s, 1933..107%2 107% 107% 1 89% 84% 86% 85%..N. Y.G,EL,H & P. 4s... 36 85% 85% 15 

106% 10 105 105 ..Chi. @N. W.s. £ Ss.......... 105 105 105s“ 107% 105 106% 104%..N. Y., L. & W. const. 5s....105% 105% 1055 2 
90% 6% 88% STY..C, RL & Pp eae 875 87% 120 122% 123 126 124 ..N. Y..N. H & H. conv. 6s...125 124 124 31 
945%, 89 90 8814..C., R. I. & P. deb. fs.. + Ssi 88% 4 945, S86 87 85%..N. Y., N. H. & H. conv. 3%s.. 86% 86 86 3 
73% 64% 66% 62%..C., RI. & P. col. 48....... - 6% 64% 65% 391 92 91 89% 87%..N. Y., N. H. & H. cv. 4s, 1955. 89 87% 89 z 
96% 92% H% 92%..C, R. I. & P. gen. 4s....... - 98% 98% 98% 26 93% 89% 88% 85%..N. Y.,N. H. & H. cv. 4s, 1956. 884% 85% 88% 17 

124 120 120% 120 ..C,, St. P, M. & O. 6s........ 120% 120% 120% 4 96 92 92% 92 ..N. Y., Ont. & W. ref. 4s.... 9235 92 92 6 
23% 120 120% 120%..Chi, St. P. & Minn. Ist 6s..120% 120% 120% 1 51% 76 79 77%..N. Y. Railways ref. 4s...... 78% 78 7 3 

200 «116 «86190 § 6165 ..Chino Copper 6s............ 170 165 =«165 14 59% 51% 60% O57 ..N. Y. Raliways adj. 5s...... 60% 59% 59% 650 
92% 881 89% 86%..Chi. W. Ind. con. 4s.. . 86% 86% 86% 1 90 87 86%  86%..N. Y., Sus. & West. gen. 5s.. 86% 86% 86% 1 

104% 101 100% 100 ..Cin., Day. & Ironton 5s....100% 100% 100% 3 100% 96% 98 97%..N. Y. Telephone 4%s.......-. 98 97% 98 68% 
93% 0 92% 91%..C.,C, C. & St. L. 4s........ 91% 91% 91% «6 100% 95% 98% 97%..N. Y., W. & B. 4%s........ 98 98 98% 21 
93% 91 92% 91% C. & St. L. deb. 4%s.. 92 92 92 3 102% 100% 102% 102 ..Niagara Falls Power Ist 5s..102% 102% 102% 5 

100% 97 99% 98 ..Col. Fuel & Iron gen. 5s.... 99 99 99 2 100% 98 99 98%..Norf. So. Ist ref. 5s, Series A. 99 98 99 32 
85% a 85 S314..Col. Industrial 5s........... 85 84 84% 61 O4 91% 92% 92 ..Norfolk & Western div’l 4s.. 92% 92% 92% 1 
58% 36% 35 ..Col. Midland 4s............ 364% 35% 36 51 118 107% 112% 108%..Norfolk & Western conv. 4s..109% 108% 109 20 
975% 93 94%  93%..Col. & Southern Ist 4s...... % 93% 8 2 .» ++ 111% >=109%. . Norfolk & W. conv. 4s, new. .109% 109% 109% 35 
98% 93 94% OF ..Col. & Southern ref. 4%s.... 94% 94% 9% 20 ‘ -- 107 106%..Norfolk & W. conv. 4%s, w.i107 106% 106% 144 
96% 93% 91%..Corn Prod. Ref. 5s, 1934.... 92% 92% 92% : 99% 96 99  996%..Norfolk & W. consol. 4s.... 99 98% 99 3 
97% 96 96 96% ..Cub.-Am. Sug. col. tr. 6s.... 94% 94% 94% 2 ot 89% 92 91%..N. & W., Poc. Coal & C. 4s.. 91% 91% 81% 5 
.: -- 100% 99%..Cumberland Tel. 5s......... 100% 100 100 10 100% 97% 98% 98 ..Northern Pacific 4s........ 98% 98 98 114 

101% 100% 1011 99%..Del. & Hudson lien eq. 4%s..101% 101 101 12 99% 96% 97% 97%..Northern Pacific 4s, reg.... 97% 97% 97% 1% 
99% 97% 99% 98%..Del. & Hudson ref. 4s...... 98% 98% 98% 21 70% 67% 68% 67%..Northern Pacific 3s........ 68 67% 67% 

99 96% 98 97%..Del. & Hudson cony. 4s.... 97% 97% 975% 6 <i wie 96 96 ..Ohio Connecting 4s........ 96 96 96 1 
90 81 84 82%. -Denver & Rio Grande ref. 5s. 831% 833 8334 3 96% 91% 93% 93%..Oregon R. R. & Nav. 4s..... 93% 93% 93% 2 
99% 98% 99 97%4..Denver & Rio Grande imp. 5s. 9814 98% 7 95 90% 93% 91 ..Oregon Short Line ref. 4s.. 91% 91 91% 

101% 100 100 100 ..Detrolt City Gas 5s........ 100 «6100S: 1100 5 112 108% 109 10754. .Oregon Short L. consol. 5s. ‘107% 107% 107% 12 

102% 100% 102% 101%..Detroit Edison 5s......... 101144 101% 1011 3 92% 89% 91% 90 ..Oregon-Washington 4s...... 90% 90% 90% 14 

101 98 99% 98%..Detroit River Tunnel 4%s.. 99 9 «99 «4 104% 100 101% 100%..Pacific Coast Ist 5s.......- 101% 101% 101% #1 
79% 73% 175% 74%..Detroit United 4%s......... 75% 75 754% 24 | 101% 98% 101 99%..Pacific Tel. & Tel. 5s.......100% 100% 100% 57 
78% 68 7 64 ..Distillers’ Securities 5s...... 69% 67 69 3 91% 96% 97% 96%..Penn. 3%s, 1915...... soceee DI% Die 97% 83 

111% 109% 109% 1094%..E. T., Va. & Ga. con. 5s..... 109% 109% 109% 10 104% 101 102% 101%..Penn. 4s, 1948............102% 102% 102 17 
90 85% 87 85%..Erie 1st con. 4s..... seseese 86 = 85% 8HH_=OC'T 98% 96 96% 96 ..Penn. Co. gtd. g. 4s........ 96% 96% 8% 1 
79% 73% %6 75%..Erie gen. 4s......., cooceee 1 =6 75% 7B%_—sd19 89 85% 86 85%..Penn. Co. gtd 3%s, Ser. B.. 86 85% 86 3 
80% 75 77% 175%..Erie Ist con. 43, B......... 75% 75% 75% 25 46% 35 47% 43%..Peoria East. inc. 4s........45 45 45 7 
91 8S! 90 89%4..Erie (Penn.) col. 4s........ 89% 89% 89% 1 89% 81% 87% 87%..Pocahontas Con. Col. s. f. 5s. 8712 87% 87% 1 

118% 115 115 114%..Erie 1st con. 7s...... eooee-114% 114% 114% 1 9% 9% 9 #£«96 ..Port. Ry. & L. conv. 5s.....9 9% 96 3 
98% 96 9% 6 ..Fla. East Coast 4%s....... 96 96 96 5 94% 92 93 92%..Public Service 5s.........- 9258 92° 92% 36 

112% 106 108 107%..Fort W. & D. City 6s...... 107% 107% 107% 16 93% 90% 92% 91%..Rep. Iron & S. 5s, 1940...... 91% 91% 91% 21 
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Week’s Bond Trading---Continued 








R’ge for’12. R’ge for '13. R’ge for’12. R’ge for ’13. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High, Low. High. Low. Last. Sales, 
98% 96 97% 96%..Reading gen. 4s....... eoee 97% 97 97% 109 72% 55% 64% 59 ..Wabash ref. 4s..........5. 61144 60% 611% 30 
98% 95 96% 96 ..Reading 4s, reg....cccccese % 96% 96% 1 70 55% 61% 56%..Wab. ref. 4s, Equit. tr. rets., 
98 95 96% 96 ..Rdg.-J. C. col. 48......... - 96 96 96 10 oo @tamped cécccocece jacceae BDO 8&8 5815 31 
81 78 81 80 ..Rio Grande West. col. tr. 4s. 80 80 80 2 424% 2 27% +25 ..Wab., Pitts. Term. Ist 4s, 
93 85 87% 86 ..Rock Is., Ark. & L. 4%s.... 87% 87% 87% 5 Cent. trust rcts....sccere 2614 261, 2614 11 
106% 102% 106 104%4..St. L., Iron Mt. & S. 5s...... 105% 10554 105% 6 41% 25 28 25 ..W., P. Ter., 1st Col. tr. r. for 
83% 775% 825 81%..St. L., IM. & S. unif. 4s... 825% 82% 82% 5 Cent. tr. rets.ccccccccacese 20% 25% 2513 3 
84 82% 83% 83 ..St.L., I. Mt. & So, R.& G. 4s 83% 83% 83% 10 3% 1% 2% 26... We Be TH. BEGG UF: Picsccess 1% 1% l 7 
81% 74% 76% 74%..St.L. & S. F., red. 4s........ 76% 75% 76 96 103% 100% 102% 10154..Western Electric 5s...+.+..102%4 10: 102 23 
88% 81% 2% 80 ..St. L. & S. F. gen. 5s..... . 81 80 80% 74 88% 825, 83% 82%..Western Maryland 4s.,... 83% 88 835, 102 
92% 89 90 O0%.. .8t. Te. B. Dh Wet Winks ssaacs 89% 89% 89% 17 101 97 98% 97%..West Shore 4s........ ccose 98% 97% 97% 15 
84% 79 81 80 ..St. L. S. W. con. 4s...... -- 805g 80% 80% 33 98% 96 9714 96 ..West Shore 4s, reg.....+.> 961%, 9614 96% 6 
98% 95% 96 955¢..St. P., M. & M. Mont. 4s.... 95% 955 95% 1 103% 100% 102% 101 ..West. Un. Tel. coll. tr. 5s....102% 102% 102%, 23 
111% 109 109% 108%..St. P. & Sioux City 6s......108% 108% 108% 10 | 100% 94% 96% 95%..W. U. T.r.e. 4148.....00005 95% 9554 95% 15 
87% 84% 85%  84%..San An. & Ar. Pass 4s...... 85% 84% 84% 21 96 92% 94 93%.. West. E. & M. ev. 5s........ 94 93% 93% 48 
84% 74% 77% #$%$§1[23%..Seaboard A. L. adj. 5s...... 744% 73% j738% 37 105% 104% 105% 10414..Westchester Light 5s...... 104% 10414 104% 5 
87% 84% 85% 85 ..Seaboard A. L. g. 4s....... 85% 85% 85% 7 102% 98% 99 99 ..Wilkesbarre & East. Ist 5s.. 99 99 99 10 
90 85% 86 854%..Seaboard A. L. g. 4s, sta.... 86 85% 85% 19 93 90% 91 90%..Winston-Salem Sob.4s...... 91 91 91 1 
98% 9 95% 94 ..Scloto V. & N. Eng. 4s...... 95 95 95 5 93% 89% 915% 9014..Wis. Central 4s............ 91% 91% 9116 2 
104 102% 101 101 ..South Car. & Ga. Ist 5s....101 101 101 1 92% 89 90% 90 ..Wis. Central, S. & D. 4s...... 90 90 90 1 
100 98% 101 99 ..So. Bell Tel. & Tel. 5s...... 100% 100 100% - WU MN osc cck aces eet broek ed 560400655 6i06cc6enee ds $11,743,000 
96 88 98 2%4..Southern Pac. coll. 4s...... 98 95% 97% 619% . 
2 91 95% 95 ..South. Pacific coll. 4s, reg.. 95% 9 95% 2 U. 8. Government Bonds. 
97 90% 935g 92%..Southern Pac. cv. 4s....... 935% 92% 92% 171 103% 101% 103 1025%..Threes, COUPON..sesseeeesss 103 «6103 896108 3 
95 93% 94% 92%..Southern Pac. ref. 4s....... 94% 935% 93% 65 102% 100% 101% 101 ..Twos, registered ........... 101 101 101 10 
92 875 90 891%4..So. Pac., S. F. Term. 4s..... 88 gs gs y% | 114% 113% 114% 113%..Fours, coupon ......++++.. 114% 118% 114% 4 
107 104 107% 106%..Southern Ry. Ist 5s........ 106% 106% 106% 89 102% 101% 102% 102 ..Panama 3s, coupon......... 102% 102% 102% S1 
79% 76% 78% 775..Southern Ry. gen. 4s...... 78% 77% 78% 96 10254 101% 102% 102%..Panama 3s, registered...... 102% 10253; 102% 15 
87% 85 86% 85%..So. R., M. & O. 48...cccceee 86 85% 85% 14 Total sales ccccccce PE EEE ERI Cae eT i . $113,000 
101 100 100% 100 ..Standard Gas & El. cv. 6s.. = = 100 13 Foreign Government Bonds. 
105 103% 104 104 ..Term. Ass., St. L. Ist 4%s..1 1 104 5 ~ 1 97%.. : ae _—--.- Oye OG 99% 1 
102% 94% 100% 99%..Texas Co. cv. GS.....-..+40- -—_ mame & a eee: 2. ~~ = 
110% 106 107% 106%..Texas & Pacific Ist 5s.....106% 106% 1065 7 93% 89% 90% 90 ..Japanese 4%s ........000-% 90% 90% 90: 614 
110% 107% 107% 106%..Third Ave. Ist 5s..... «eee-107% 107% 107% 10 93 88% 89% 8814..Japanese 4%s, 2d series.... 88% 88" a< ; 
86 79% «= 82% «= 1%.. Third Av. ref. 48........+ - 82% S82 82% 48 | 104 101% 102% 101%..Republic of Cuba 5s........ 102 102 += 102 1 
80% 70 76% 735%..Third Av. adj. 5s........¢- 75% 74% 744%, 49 99% 99 97%  95%4..Republic of Cuba 4%4s...... 96 9G 96 2 
24% 90 91% 90%..Tol, Peoria & Western 4s.. 90% 90% 90% 1 | 93% 97 97% 96%..San Paulo 5s.............. 96% 96% 96% 4 
69% 53% 52% 56 ..Tol. St. L. & Western Ist 4s. 56 5 5G 2 EE OE arend htt einstenanshanseeiacsebcanseccessass $59,500 
90 74% 93% #$£$.9g1%..Und. EL, Lon., inc. 6s..... - 93 93 oO 17 Ss ae . 
94% 90 2 90 ..Union Bag & Paper 5s...... 90 90 90 5 State § ecurities. 
102% 98% 99% 98%..Union Pacific Ist 4s........ 99% 99 99% 111 102% 100% 101% 101%..N. Y. State 4s, 1961........ 101% 101% 101% 410 
97% 95% 95% 95 ..Union Pacific ref. 4s........ 95% 95 95 16 103 100% 101% 101%..N. Y. Canal 4s, 1961...... 101% 101 101% 14 
104% 95 97 95 ..Union Pacific conv. 4s..... 96% 95% 95% 1974 | 680 46 55 51 ..Va. def. 6s, Brown Bros, & A Bt e 
70 64% 67 64%..U. R. R. of S. F. 4s....... . 664% 64% 61% 20 CO. COTtS. corres reseeees | 9 2 9 v1 
102 100 100% 100%..U. S. Leather 6s..... +e++-100% 100% 100% 14 Total sales eee e eee eee eter eee e nee seenenen ee snerensuces $95,000 
91 87% 89 7%%..U. S. Realty & I. 5s......0. 88% 8745 88% 27 New York City Issues. 
105 102% 103% 102%..U. S. Rubber Gs........ +++-103% 103% 103% 2 88 83% 86 8414. .31g8, 1954 wcccccccceceses 85144 85% 854 1 
104% 100 102 101%..U. S. Steel 5s........ seeee-101% 101% 101% 324 100% 96% 97% 963%..4s, 1957 .......06- 5ebee dae 973%, 97 975, 17 
104 100% 102% 101%..U. S. Steel 5s, reg........+- 101% 101% 101% 15 100% 4955 97% 96%%..4s, 1958...6 cccccevcceesss 91% 97% 97% 2 
97% 94 94 94 ..Vandalia con. 4s, Ser. A.... 94 94 94 4 100% 95% 97%  96%..4s, 1959 ...... errr rere 9753 97% 97% 25 
101 97144 98 9614..Va. Car. Chem. 58...+.++000 98 97% 98 23 101% 99% 100% 100%..4s, 1960, registered......... 100% 100% 1005, 33 
98% 94% 98 9614..Va. Iron, C. & C. 5s....60.. 98 98 98 1 103 99% 100% 100%..4148, 1960... .. cece cece eees 100% 100%, 100%, 24 
109 +109 1085, 108 ..Va. Southwest Ist 5s......108 108 108 1 107% 108% 105% 104%..4%s, 1957 ....... eoccesess 104% 10444 10412 35 
97% 9 95% 95%..Va. Southwest consol. 5s.... 95% 95% 95% 6 107% 104 105% 104%..4%s, 1957, new......0+.-5. 104% 104% 104% 32 
107% 104% 106% 105%..Wabash Ist 5s........0++- 105% 105% 105% 10 MAGN PANO, 505005 6s00h5es4n0esnesesdesessseccercsccscvenss . .$169,000 
100% 96 99% 98%..Wabash 2d Bs...cccccccess 99% 99 99% 32 Grand total ccccccccccccccccccccccscceceseveresscesessscesess $12,179,500 
THE SEEING VISITOR ored in this country only provided similar Amer- | “Some of us do and some of us don’t. Those of 
i Se ican letters were honored abroad. The letter con- us who do reason in this way: If an American 
Should Competitors Be Admitted Freely to cluded: wants to know what the inside of an English 
2 ° hat Enclish In view of the disagreeable experience of plant is like he will find out. If we refuse to 
Rival Plants?—What an nglishman pr we we in search of information in Europe, in let him in he will get hold of two or three of 
. : return for courtesies extended here, the writer 0 ost intelligent workmen, offer them a cot- 
Said to an American deems it a matter of justice to our industrial life ine pore paging eo gc or d . ae each 
If you had built an industrial plant which was | that a fixed rule be adopted by us to care for this | . = : - alt 1 Re gg 
i ‘J be problem. It seems to be necessary to broaden the | in New Jersey, and find out everything he wants 
the last word in mechanical efficiency, and felt | policy of European industrial establishments in | to know. We had better let him see, and be 
that for several years you would be able to beat —_ y meer and = can be a in oe petior polite about it. We at least save our best work- 
all competitors in the markets of the world, and | therefore kindly let the writer know whether yon men. It's much pleasanter.” 
then a representative of your most formidable coincide with the above suggestion, or would mod- The American abandoned his notion of seeing 
x : ‘ ify the plan proposed? Also whether you ap- the bottle-making plant. 
foreign competitor should suddenly present him- Prove of givin the matter sufficient pub icity to 
; i i ion an e it ective? The writer wou a un- 
self, beating parses letter of eae ©) = Eetiaien thle 1 found desientia. gladly SHORT TERM NOTES 
charming Continental manners, and wish naively The replies varied in character from cordial —__—_ 
to be shown through—what ought you to do? approval to curt rejection of the suggestion. Then —-Maturity.— Bid. Ask. Yield. 
A discussion of this little problem in good The American Machinist came down on Dr. Mol- po gga -_ oe 0 om 3.25 
° ns ° Ci " re ct., 918 0014 OY, 5 
manners is now running through the technical | denke with the suspicion that his proposal had a ADE peg — . om an ae 
trade journals. It was started by the report of implied a threat of concerted retaliation, in case | ann Arbor ......5 May, 1913 97% 99 8.50 
‘ ‘ foreign manufacturers did not make their plants | Austrian Govt.....414 July, ‘14-'15 97% 97% 5.85 
Dr. Richard Moldenke, Secretary of the American | more accessible to visitors, and added: Balt. & Ohio.....4% June, 1913 100 100% 3.25 
Foundrymen’s Association, to the members of that Those qualified to speak with authority will Bos. & Maine....5 Feb. 3, ’l4 100% 400 8 - 
organization, on the results of his effort to stand- | at once stamp as absolutely unwarranted any ac- a a a cape os se oe a ia cae 
os ; : ‘ Fi cusation, direct or implied, that our European in- es. alo. ....4% June, 1914 9914 9914 4.85 
ardize international practice on lines of recipro- | qystrial friends are not meeting us on even terms | Chicaso & Alton..5  Mar., 15, "13 ™% 100 5.00 
cation: in this matter. Any attempt to overcome a general | Ch. & W.1......5 Sep, 185 90% 9878.05 
se | Condition that is purely imaginary can result only | Ch! Blev. Rys...5 July, 1014 O8ig OSH 10 
“ Knowing,” says Dr. Moldenke, “the disincli- | in injury to all concerned. There is such an | Ci™» H. & D......4 July, 1915 O08 100) 4.00 
nation of foreign manufacturers to open their arg og of Rid ge * a meee that - - see teeeeeeers - -— 2 peda - _ 
sas M : not be impeached, tha e general European at- ah hala fe oo reich od ve 
plants to visitors, several gentlemen, friends of | sity is tanned Aatesiens hep “alten go Be GE sscsesscccnel 5 Apr, 1915 99 99% 5.35 
your Secretary, who also receive numerous for- | progressive and broadminded as our own, that any Gen. Motor ......6 Oct, 1915 991% 100% 5.95 
eign visitors with letters of introduction and are | complaints to the contrary cannot be taken seri- | Gem. Rubber ..... 4% July, 1915 97% 98% 5.45 
expected to open the doors of American shops for | ously. The mildest characterization of this amaz- | Hocking Valley..4% Nov, 1913 9973 100is 4.30 
them, have for some time insisted upon the prom- | ing request is “ misguided.” Hudson Cos.......6 Oct. 15,13 98% 99% 6.75 
ise of reciprocal courtesies before giving the nec- There seems to be a considerable difference | UY Central -..--. a ee —_ 
essary credentials. Your Secretary has many f vi Int. & Gt. N......5 A 1914 98% 5.75 
times, in meeting the prominent manufacturers = wm agg gry ...5 Feb. 15,15 100% 100% 4.70 
of the country, listened to bitter complaints on the ‘ K. C. Ry. .»+.5 May, 1913 014 92 25.00 
lack of reciprocity existing in this respect, and OTHER POINTS OF VIEW K. C. Ry. &L.....6 Sep., 1912 90 911g < 
hence when one of our greatest manufacturing There are, perhaps, as many points of view as | Lack. Steel ......6 Mar 915 95% 95% 7.20 
corporations, members of our association, desiring | there are persons to humor or plants to see. | Met 8: Ry. K. C5 May, Wis 95 14.00 
to build new works here and wishing to study the Last S A ‘ x Mex. M. Com....414 Sep. 1913 9714 9814 7.80 
latest advances in the art, sent a commission to ast Summer an American manufacturer of glass | Minn. & St. Louis.6 Feb, 1914 98 9814 7.50 
the other side—armed with letters from this office | bottles, traveling abroad, wished to visit an Eng- | M., K. & T.......5 May, 1913 100 100% 4.50 
and elsewhere—found the doors closed to them, lish plant where some remarkable machinery had | Mo. Pacific ......5 June, 1914 97% 98 6.75 
your Secretary thought the time about ripe to ask | been successfully introduced. He first consulted | Mom Tr. & P....6 Apr, 1915 9% 1004 5.90 
for concerted action looking toward a uniform English friend wh é A her li Nat. Rys., Mex...414 June, 1913 9814 99 7.50 
method of helping the foreign visitor to see here | #%_ “0g4sh friend who was in quite another line | y yo. & H. R4%4 Mar, 1914 99% 100% 4.40 
what he wants to when he is willing to reciprocate, | @nd asked him what the feeling was about that | N. y.C. & H.R..41j May, 1915 99% 0% 4.55 
and help keep him out when he declines so to act. | sort of thing. If he, an American competitor, | N. Y.,N. H. & H5 Dec, 1913 100% 100% 4.55 
In plain language, to help the industrial gentle- asked permission to visit the bottle-making plant, St. L. & 8. F.....5 June, 1913 997, 100% 4.80 
man, and to keep out the industrial pirate.” , St. L. & S. F.....6 Sep, 1914 99% 100 6.00 
how would it be taken? Seutheen thy 8 Feb. 1916 9 90% 5.05 
RECIPROCATION PROPOSED “There will be no question at all about it,” | suizp. & Sons....6 June, 1916 98 99% 6.20 
So Dr. Moldenke addressed a circular letter to | the Englishman said. “ They will take you in and | U.S. Sm. R.M...5 Aug, i914 09 100 5.00 
fifty-two foreign societies of an “industrial and | show you everything, and be very nice.” Union Typewriter.5 Jan., 1916 9754 98 5.75 
technical nature.” It was proposed that the Sec- “I have heard of similar requests being very | WOR SO op tr os ioo ioe tw 
retaries of foreign societies issue to their mem- | differently treated.” West B.&M.....6 Aug, 1913 100% 101 400 
bers letters of introduction which would be hon- “Oh, yes, I dare say,” the Englishman replied. | West Md. ........5 July, 1915 97% S14 5.50 
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Below Wiil Be Found Transactions 
Elsewhere Than 


Transactions on Other Markets 


Industrials, 
nated Ete. 





Stocks. ~ M: irke 
Am. Ag. Chem...............Boston 
Am. Ag. Chem. pf. ....«..ce: Boston 
Am. Ag. Chem. 5s...........Boston 
Am, Can com es ‘Pp hiladelphia 
Am. Cam. COM. ..ceeseeee Boston 
Am. Can pf..... occececesces cORtOR 
Am. Cement ........e..Philadelphia 
Am. Milling ecce Philadelphia 
Am Multigraph .....Cleveland Curb 
Am. Pneu. Service ... Boston 
Am Pneu. Service 2d pf...... Boston 
Am. Pneu. Service ist pf Boston 
Am, Radiator ......+.. .Chicago 
Am, Sewer Pipe......... Pittsburgh 
Am. Sewer Pipe...........Cleveland 
Am. Sugar . ove cee Boston 
Am sar pf cececece Boston 
Am, Sugar rights... . Boston 
Am. Winduw Glass pf ‘Pitt sburgh 
Am. Woolen pf...... Boston 


Ames-Holden-McCready 
Ames-Holden-McCready 








Co. Montreal 
pf.Montreal 


Amoskeag Mfg. pf . Boston 
Armour 4's we -Chicago 
Asbestos Corp. of Can Montreal 
Asbes. Cp. of Can. bonds. . Montreal 
he. G&G. & We Baserce . Boston 
A @&&é@W. EL pf... . Boston 
A. G. & W. L. Sa... .Boston 
Ba'dwin Loco. pf.. . Philade!phia 
Baldwin Loco. Ist 5s.... Philadelphia 
Baltimore Brick.... Baltimore 
Baltimore Elec. pf .Baltimore 
B. P. & Cor. Silk C Montreal 
Pethlehem Stcel 6s .. Philadelphia 
B C. Packers. .c.ce..cs . Montreal 
British Col. Can. . Montreal 
British Col. Packers . Toronto 
British Col. Packers, A...... Toronto 
Booth Fisheries > ..Chicago 
Booth Fisheries pf..... -Chicago 
Bet, Fi WR, POs cocssocescsecs Toronto 
Cambria Steel . Philadelphia 
Cambria i-con Philadelphia 
Canadian Bread............Toronto 
Canadian Lread bonds......Teronto 
Camedia COP. .0..ccoccccces Montreal 
Canada Car pf.......... .Montreal 
Canada Cement ..-Montreal 
Canada Cement com........Toronto 


Cement 
Cemeni 


Canada 
Canada 


Canada Cement Us.. 


Canada Convert 











. -Tororto 
pf.........Montreal 


rs ‘Mont real 








Can. Cottons, Lid..........Montreal 
Can. Cottons, L.td., pf Montreal 
Can. Cottons, Ltd., 53s......Montreal 
Can. Felt com... .Montreal 
Can. General : .Montreal 
Can. Gen. E! Jasescecccece BONDED 
Can. Lecomotive....... "‘Veronte 
Can. Locomotive pf........Montreal 
Can. Locomotive pf.... .. Toronto 
Can. Locomotive boncs Toronto 
Can. Machine ic Torento 
Central Coal & Coke pf... Louis 
Chi, June. Ry. & Siock Y. pf. .1 ton 
Chi. Junc. Ry & 8S. ¥ Ss.... Boston 
Chi. Pneu. Too! ee *hicago 
Chi. Pneu. Too! 5s......... ton 
City Dairy pf envence ynto 
Col. Fuel & Iron. ° Doston 
Cons. Coal con tiimore 
Cons. Coal ref. more 
Consol. Ice com..... 


Corn Products 
Crucible Steel . 
Crucible Stcel 
Cotton 
Davison Chem 
Diamond Matcli 
Dayton Brew 
Dominion Canne: 
Dominion Canner 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion Texiil 
Dominion Texti! 
Electric Store 
Bly-Walker 
BP. & C. 
Firestone Tire & 


Coal fr 
Coal 5 
Cou! 
Cotton 
Iron pf 
Iron 
st 


Iron & 








pf.. 
Duck 5s..... 


Canner 


Steel Ce 


3° Dat 
2d pf.. 
Coal Ist 5s.. 











Rubber 


Gen. Asphalt t. c. com 

Gen. t. @ pf.. 

Gen. Asphalt deb. 5s < 
General Electric .......... -.. Boston 
General Elec. frac............ Boston 
General Motor Gs.......... . Boston 
Goodrich ..... eeee--Cleveland Curb 
Goodrich pf.......... Cleveland Curb 


Goodyear T. & FR. 


B. G. S&S. Brewing....... 


a. B. 8S. Brewing 
G. B. 8. Brewing 


Grasselli Chemical... 


pf..Cleveland Curb 
. Baltimore 
income. .Baltimore 
4s.......Baitimore 
-Cleveiand Curb 





Sales. High. 
260 S4 
228 9 

$7,000 102 
100 38% 

3,375 45% 
1,400 127% 
30 2 
2,605 2% 
100 20% 
$22 4% 
111 22 
15 50 
10 490 
310° 12% 
50 13% 
254 11S 
1,050 117% 
37,214 .20 
50 «38% 
558 80% 
335 4622414 
149 «85 
185 100 
$6,000 91% 
7 10 
$75 75 
125 5% 
3T 10% 
$5,000 Gilg 
17 104% 

$25,060 103% 

iv0 2% 
80 46% 
10 25 

$6,000 117 

185 157 
5 38 
205 15945 


50 154% 


145 «(65% 
10 85% 
145 «105 
1,641 51% 
4 44% 
370 31% 
$16,000 90% 
120 §&3 
20 117 
245 28% 
5 28 
62 YS% 
186 3 
$2,000 100 
20 «649 


1,170 39 
115 77% 

$1,800 & 
GO 3g 
10 115%% 

45 115 

3 «6T 

75 8695 

23 «95 
S4.500 th, 
235 61% 

70 105 
$1,000 100% 
90 51% 

$1,000 04 

15 100 
10 40% 


1,015 102% 


$17,000 O24 


50 9! 
265 16% 
1,000 17 
310 95% 
77 
99% 
110% 





570 
212 $14 
$1,000 90% 
169 660% 
15 10414 
80 104% 
149 3 
$7,000 10 
$2,000 48 
125 175 


Low. 
53% 
97% 

101% 
35% 
35% 

1244 

2 

1% 
20% 

4 
21% 
50 

490 
12% 
13% 

117 

115 

-10 
38% 
78 
23 
82 
990% 
oly 

10 

75 
51g 
10% 

61 
103% 
103 3B 


23 
151 
151% 

64 

88% 
104% 

50% 

44% 

3 

90 

81% 
1i7 


76% 
81 
301 

115% 

114% 








1i%5 
1G%g 


935% 

76% 

99% 
109 





1.40 $14.20 


99% 
6O%4 
14g 
104% 
8 
10 
48 
113 


in 








and d High and Low Prices reported Last Week on Various Markeis 
Fer Mining Stocks and Public Utilities 


New York. 


See Under Those Classifications. 






















































Stocks. Market. Sales. 
Goodwins, Ltd, pf.....+...Montreal 20 
Harbison-Walker ........Pittsburgh 10 
H. Schaff & M. pf...........Chicago 47 
Hlostel Col. Br. 6s...... ...Cleveland $6,000 
Houston Oil ctfs. com....Baltimore 350 
Houston Oil tr. ctfs. pf.... Baltimore 30 
Houston Oil div. ctfs...... Baltimore 21,000 
Hydraulic Pressed Brick...St. Louis 225 
Illinois Brick ............+«..Chicago 810 
Independent Brewing com. Piitsburgh 103 
Independent Brewing pf..Pittsburgh 808 
Independent Brewing 6s..Pittsburgh $1,000 
Internat. Harvester..... eo. Chicago 100 
Interlake com... . Toronto 189 
Enteriake pf..e<.s.cccceceee sane 278 
International Shoe com....St. Louis 3 
International Shoe pf...... St. Louis 32 
Janam, G OG Gee csccccces Baltimore $11,000 
Kansas City Brew. 6s......Cleveland $10,000 
Kentucky Sec. pf.......... Baltimore 25 
La Belle I. W. com. . Pittsburgh 1,232 
La Belle Iron W. pf.. ....Pittsburgh 206 
Lake of Woods com........Montreal 122 
Lake of Woods pf..........Montreal 5 
Lake Superior........... Philadelphia 5 
Lanston Monotype ...... Washington 47 
Laurentide .....0...00......-Montreal 40 
LV. Cg. c. ae. . Philadelphia $15,000 
Be GQ ic dacinceas ..»ePhiladelphia $1,000 
Maple Leaf Milling....... ... Toronto 27 
Maple Leaf Milling pf......Toronto 167 
Mergenthaler Linotype..Washington 21 
Mergenthaler Linotype........Bcston 25 
Mexican Mahogany ........Montreal 225 
Monarch Knitting pf....... Toronto 6 
Monongahela River C. ts.Pittsburgh $1,000 
Montreal Cotion pf.......... Montreal 60 
National Biscuit ...........Chicago 35 
National Brick ..........¢ .. Montreal 720 
National Brick bonds...... Montreal $6,600 
National Candy ...........St. Louis 50 
National Carbon coin........Chicago 150 
National Carbon pf... . Chicago 100 
Nat. Fireproviing pi..... Pittsburgh 340 
National Refining ...Cleveland Curb 1 
National Steei Car. ° .. Toronto 275 
National Steel Car ‘pe. .. Toronto 70 
Neuralg} nvensabneeeees Cleveland 60 
N. E. Cotton Yarn pf........ Boston 26 
N. BE. Cotton Yarn Ss........ Boston $24,000 
No. Se. Steel & Coal com. .Montreal 2335 
No Steel & Coal pf....Montreal Os 
Ni amb't Ss..Washington $3,100 

-«-...Toronto 5 

....-Montreal 15 

...Montreal 12 

...Montreal $1,000 

-.. Pittsburgh 1,025 

Ohio Fuel poly Pittsburgh w 
Pacific Burt p f. oeeeeeee Toronto 15 
lenmans COND. <acnescesecea Maes 1 
Venmans cou coves ..- Montreal 26 
Penmans pf..cce.cceecoseeod fontreal 380 
Penn. § boonies Philadelphia 98 
Penn. § ; . Philadelphia 4 
Pitts. Brewing com......Pittsburgh 1,830 
litts. Brewing pf........Pittsburgh 265 
Pitts. Brewing Gs........ Pittsburgh $1,000 
Pitts. Coal deb. 5s......Pittsburgh $12,000 
Pit inte Glass ‘ . Pittsburgh 161 
Price Brothers..............Montreal 105 
Pullman Palace Car.......... Boston 88 
yo: eee .Pittsburgh 3,C17 
Quaker Oats ....-cccccese.+-Chicago 23% 
Quaker Oats pf.. . Chicago 98 
[reece Buttonhole - see+seeess. DOStON 110 
Reece Folding Machine........ Boston 15 
Rich. & Ont. Nav..........Montreal 507 
Rogers, Wm Toronto 2 
Rumely pf..... * .. Boston 50 
Russell Motor .. ..- Toronto 49 
Lawrence .. Toronto 125 
Sawyer-Massey ...... ae ..- Toronto 45 
Sawyer-Massey pf.....ccscee. ‘Toronto 76 
Sawyer-Massey pf....ceee.. Montreal 23 
Sears-Roebuck com ........Chicago 1,303 
Sears-Roebuck pf.....e.....Chicago 10 
Shawingian ..........e..e..Montreal 126 
Sher-Williams .............Montreal 82 
MD Pl. .csces ... Montreal 9 

ams pf....Cleveland Curb 10 

& P. Cement com. . = veland Curb 100 
S. P. Cement wf cuce ‘Neveland Curb 200 
s ish River com........ Montreal 1,016 
§ nish River pf ..Montreal 125 
ish River Paper & P...Toronio $30 

h River Paper & LP. pf.. Toronto 12 

h R. Paper & P. Gs..Monireal $1,000 
panish-Am. Tron 6s....Philadelphia $4,600 
Steel Co. of Canada. ..-Montreal 250 
Steel Co. of Canada pf...... Montreal 12 
Steel Corp. of Canada...... Toronto 495 
Steel Corp. of Canada pf...Toronto 24 
Steel Co. of Canada Gs...... Toronto $1,500 
Swift & C . Boston pared) 
Switt & 900 
Te { $1,000 
Textile, $1,000 
Tooke Move b cee aware e eer 75 
Tooke Bros. pf.....e.......Sontreal &7 
Tooke BroS.....cccoccosecses Toronto 65 
Toronto Paper ..e--escoevess LOTLNtO 10 
TorPINStON ...eccccoscecvcceess Boston pi >] 
Torrington pf.....0.secseeee+-. boston 29 
Tucketts Tobacco .....e....Montreal 150 
Tuckett3s Tobacco pf........Montreal 51 
Tucketts Tobacco pf........Toronto 3 
Union Carbide .............Chicago 345 
Union Sand. ...............St. Louis 3 





High. 
83% 
70% 
9T% 
66% 
19% 
G4A% 
8144 


22914 
9614 
106% 

6214 


115% 
zt 
126 
38% 
£214 
161% 
88 
92% 
85 
125 
105 
125% 
127 
118 
106 
17 
45 
90 
57% 
571% 


80% 


162 
15% 
26814 
107% 
15% 
4 
118 
114% 
97% 
91 
lv 
50% 
wors 
LA 
207% 
1244 
14514 
60% 
103 
100% 





Low. 
83% 
70% 
97% 
65% 
19 
64 


72 2% 


119% 
140 
118% 
30 
S744 
229 
96% 
106% 


97% 


a 





















Stocks. Market. Sales. 
Union Switch & Signal...Pittsburgh 205 
United Boxboard ...........Chicago il 
United Fruit .................Boston 444 
United Fruit 4%s.... .....Boston $4,000 
United Shoe Machinery..... Boston 17,502 
United Shoe Mz ~ennd pf...Boston 1,217 
U. S. Rubber 6s. ‘ -.-Boston 41,000 
U. 8S. Steel com..... P hil: idelphia 15,063 
. & Ghats GOR. cccceccesccces Boston 65,485 
ee. Gb TD Gice ciineaansescudss Bostor. 106 
U. S. Steel pf...........Philadelphia 63 
Wayagamack ......0.......: Toronto 5 
Warwick Iron .........Philadelphia 10 
Welsbach 5s............Philadelphia $1,000 
Westing. Air Brake...... Pittsburgh 859 
Westinghouse Elec.......... Chicago 130 
Westinghouse Elec. pf...... Chicagyu 104 
Westinghouse Elec. 5s....... Boston $1,000 
Westinghouse Machine. ... Pittsburgh 30 
Woolworth, F. W............ Chicago 115 

Banks, Ete. 

Stocks. Market. Sales. 
Alliance Ins. Co........Philadelphia 49 
Ins. Co. of N. A.....0...Washington 1,286 
Baltimore Trust ..........Baltimore 25 
Bank of Commerce........Cleveland 5 
Bank of Commerce......... Montreal 154 
Bank of Baltimore........Baltimore 105 
Pank of Com. (St. Louis) .St. Louis. 68 
Damets BOWE oo cesccssece St. Louis 32 
Canadian Landed ........... Toronto 87 
Can. Larded Permant...... Toronto 57u 
Chi. Title Trust (unlisted)..Chicago 10 
Commerce Nat. Bank......Cleveland 10 
Continental Trust ........Baltimore 80 
Dominion Bank...........6s- ‘Toronto 246 
Exchange Bank ..........Baltimore 15 
Dominion .......... o-+..-.Montreal 8 
Equit. Mort. & Trust......Baltimore 325 
Farm. & Merch. Nat....Washington 8 
Fidelity & Deposit........ Baltimore 65 
Fidelity Trust ............Baltimore 10 
First National (Cleve.)....Cleveland 140 
Fourth Nat. Bank......Philadelphia 2 
German Fire Insurance...Baltimore 150 
Hamilton Bank ..........0-. Toronto 3 
Eeperial Bank cccsccccccsis Toronto 128 
Lon. Canadian .............Toronto 34 
Maryland Casualty........Baltimore 115 
Marine Bank .............Baltimore 10 
Maryland Trust ...... . Baltimore 10 
Mercantile Trust .........Baltimore 45 
Mercantile Trust ..........St. Louis 6 
MereMOmts oc ccvcucs ++see---Montreal 56 
Merc hants-Mechanics. --.--Baltimore 1,510 
Metropolitan Bank ....... .- Toronto 5 
Metropol. Nat. Bank....Washington 20 
Mississippi Valley Tr.......St. Louis 5 
Molsons .... eeceece «..-.Montreal 78 
Molson’s Bank vencelivasecs MnanO 18 
Montreal ........+...se.+..-Montreal 15 
Munsey Trust ............Baltimore 35 
National City Bank.......Baltimore 30 
New Brunswick ...........Montreal 2 
Nova Scotia ...............Montreal 24 
Potomac Fire Ins,......Washington 19 
QUedES cccccccccccccccccces- Montreal 39 
MAGEE vicccavcssce .....Montreal 155 
Royal Bank ..........0.+++-Toronto 3 
St. Louis Union Trust......St. Louis 1 
State Bank & Trust........Cleveland 20 
Title Trust ..........0++0.--5t. Louis 12 
Third Nat. Bank............St. Louis 25 
TOTONO .cccccccccccocccccs Montreal 43 
Toronto Mortgage .........Montreal 12 
Toronto Gen. Trust.........Toronto 15 
WMO cecccccctesescccccoece Montreal 2 
Union Bank ..............-Baltimore 50 
United States Fidelity....Baltimore 125 
Western Bank ....... - Baltimore 105 
Woodlamk. 8. & Tr. Cleveland, Curb 10 





Railroads 





Stocks. Market. 
Atchison com...........Philadelphia 
Atehiaonm grab. ceccccccsccscces Boston 
Atchison 4s.... -Boston 
Atlantic Coast Line rts............ ° 
Atl. C. L. cv. deb. 4s......Baltimore 
A. C. L. of cv. deb. 4s....Baltimore 
Aurora Elg. & C. com....Cleveland 
Aurora Elg. & C. pref....Cleveland 
Boston & Albany.............Boston 
Boston & Lowell..... eeeee-- Boston 
Boston & Maine com.........Boston 
Boston & Maine pref.........Boston 
Can. .-Toronto 
Can, 
Can. 
Can. Pacific rights........Montreal 
Central Vermont 4s reg.......Boston 
Central Vermont 4s..... ..-Boston 
... Boston 
5s.......-Philadeiphia 
oeeeeeeePhiladelphia 
Ga., Car. & Nor. 5s........Baltimore 
Ga, & Pacific ist..........Baltimore 
Kan. C., Ft Sc M. 5s........Boston 
Kan. C., M. R. & B. 5s........Boston 


Choctaw gen. 





Sales. 

15 

50 

1,000 

210 

1,000 

2,000 

235 

74 

339 

40 

15 

6 

88 

6235 

740 

3,275 

1,280 

5,500 

27,000 

1,000 

100 

1,000 
2, 

1,000 

11,000 


Continued on Page 127 








High. Low. 
128 126 
1% 1% 
77% 175 
96% 995% . 
55% 
28% 27 
108% 10355 
6514, «63% 
65% 62 
109 108 
10853 105° 
36% 34 
10% 11% 
93 95 
143 139 
60 69 
100 100 
80% 30% 
WS 108574 
High. Low. 
15% 15% 
22% 21% 
16044 160 
217 217 
227 223 
165 160 
157 = 156 
295 78 i 
170 «=: 16914 i 
199 «197% 
208 208 
160 160 
218 217! 
2344, 233% 
161 161 
4%, 232% 
125 125 
25 250 
176% 173% 
TO 25055 
222 «201% 
320 320 
19 19 
21015 21014 
= 220 ae 
12 i120 
106 105 
43 43 / 
118% 118 / 
160 160 : 
240 338 | 
201 200 | 
33 sz 
2003, 200° | 
205144 205 } 
301 301 
203 «202% | 
202% 202% : 
245 242% 
102 101 
110 = 108 
27314 27314 
265% 265 
3 30 
129 128% 
228 225 
227% 22514 
4194 470% 2 
107 107 
74 73% 
2 258 
211 «211 
140 140 
193% 193% 
153 1x 
140 140 
200 188 
40 SOLS 
210% 210% 
High. Low. 
103% 108% 
101% 101% 
88 £8 
3% 2 15-16 : 
99% 99 al 
92 92 
44 44 
8&7 8&7 
213 212 
203 203 
95 ~~ 95 
133 133 
23853 237 
20 16 
2411, 237 
19 15% 
88% 88% 
89% 8 
95% 9555 
101% 101% 
21 3 
105 86105 
110 «6110 
112% 112% 
101% 101% 
we 
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Latest Earnings of Important Railroads 


RACTICALLY all the railroads of the 
United States have been reported for 
December. The earnings of 110 roads total 
$259,657,751 for gross and $77,459,518 for 
net. This is an increase of $27,886,175 in 


Below are given the earnings for Decem- 
ber and for the calendar year 1912 of im- 
portant railroads that take in $1,000,000 
a month or more in gross, also the gross 
earnings only of 28 roads for January. The 
indications in the gross earnings of these 
few roads in January are that considerable 


The net earnings as reported below are 
in some cases the figure rien te from the 
deduction of expenses alone from gross re- 
ceipts, in others it is the amount remaining 
after taxes have been paid and car settle- 
ments made with other railroads. As each 
railroad reports its net in the same way 





gross earnings, or 12 per cent., and of $7,- 


: ins i affi receipts wer ° YI onth, these figures, b- 
529,364 in net, or 10.7 per cent. over Decem- gains in traffic and receipts were made. It_|.from month to month, t rures, pub 


must be remembered, however, that we are | lished in Wall Street, are the best guide 









































ber, 1911. This is a decrease of gains as | comparing with a January of decreasing | to those interested as to the upward or 
compared with November and October. earnings, last year. downward trends in railroad business. 
December Gross and Net Earnings 
December Earnings Compared with Same Month in 1911. Earnings July 1 to Dec. 31, Compared with Same 1911 Period. 
Gross Earnings. Net Earnings. Gross Earnings. Net Earning 
Amount. Change. P. ©. Amount. Change. P. Railroad. Amount. Change. P. C. Amount. cl ™ S24 
$10,420,242 +$1,221,267 +18.2 $3,034,125 ++ $351,525 418. ‘1. ...Atch,. Topeka & Santa Fe... .$61,228,358 4-$6,291,575 +11.4 $19,011,545 759 +15.4 
8,512,375 + 252,793 + 7.7 1,304,825 + 172,467 + 5.8....Atlantic Coast Line..... eeeee 16,978,452 + 1,165,640 +- 7.4 1,291,634 — 67.27 6 — 7.9 
8,303,097 +- 1,114,843 +15.5 2,224,479 + 239,776 +11.0....Baltimore & Ohio........ oe. 52,449,338 4+- 5,526,954 +11.8 15,024,229 1,160635 + 7.8 
3,861,894 + 98,054 + 2.6 320,505 — 419,463 —56.7....Boston & Maine............. 25,014,278 +- 1,574,447 -|+ 6.5 5,556,965 574,251 -+-11.5 
2,132,000 + 300,600 +16.4 581,000 + 177,200 +15.3....Canadian Northern ..... .eee 12,239,900 + 1,905,200 + 18.4 8,453,000 07,900 +-17.2 
12,219,279 + 1,564,408 +146 4,395,719 + 289,989 + 7.0....Canadian Pacific............ 73,526,190 +-10,959,826 +-17.5 27,131,152 2,660,905 +-10.8 
1,246,296 — 29,567 — 2.4 350,115 — 55,700 —13.8....Central of Georgia.......... 7,325,372 — 698,596 — 8.7 1,926,850 - 160,587 — 7.8 
3,020,291 + 19,180 + 0.6 1,558,565 — 37,734 — 2.4....Central R. R. of N.J..... ..-- 17,041,750 + 1,399,044 + 8.9 7,922,829 + 29,967 -+-10.1 
2,976,994 + 141,712 + 5.0 884,153 — 133,512 —13.1....Chesapeake & Ohio.......... 17,964,632 + 880,716 + 5. 6,004,282 12,960 — 0.8 
1,261,566 + 85,684 + 7.1 30,132 — 171,778 —85.1....Chicago & Alton........... - 8,204,885 +- 329,151 + 4.0 1,704,225 197,981 — 9.6 
6,748,996 + 932,230 +16.0 1,798,809 + 618,857 +52.4....Chic. & Northwestern........ 43,854,869 +. 4,594,811 +-11.7 12,782,745 2,077,564 +-19.3 
8,128,414 +- 1,186,157 +-17.0 2,749,361 + 459,003 +20.0....Chicago, Bur. & Quincy...... 50,713,685 + 4,742,986 +-10.3 18,317,567 15,1381 +21.2 
1,192,315 + 105,782 + 9.7 311,532 + 61,629 +24.6....Chicago Great Western...... 7,280,788 -- 501,188 + 7.3 1,965,045 246,174 +14.3 
6,361,373 + 1,062,797 +20.0 1,766,652 + 319,081 +22.0....Chi., Mil. & St. Paul......... 39,004,166 + 5,659,612 16.9 12,540,612 4,418,585 + 5.5 
1,951,920 + 581,213 +42.3 817,156 + 323,101 +77.0....C. M. & Puget Sound Rd...... 11,498,592 +- 3,074,724 +-56.5 5,149,612 1,886,150 +-57.7 
1,412,322 + 129,133 +11.0 386,058 + S70 + 26... Cb, BH. Pi TE Bi. ccs cnsccs 9,163,495 4- 1,103,317 +-15.6 2,568,625 292,754 +12.7 
1,412,901 + 141,829 +11.1 454,394 + 48,579 +11.9....Colorado & Southern........ 8,023,968 + 289,567 +- 3.7 2,546,467 12,608 — 1.7 
1,994,287 +- 240,648 +13.7 723,199 — 81,419 —10.2....Delaware & Hudson......... 12,308,060 -+ 1,174,143 +-10.5 4,681,603 87,150 + 1.9 
3,438,977 + 411,052 +13.5 1,451,403 + 342,715 +30.9....Del., Lack. & Western....... 21,246,299 -+- 2,071,985 -+-10.7 8,101,494 1,272,640 -+18.6 
2,031,602 + 168,066 + 9.1 508,651 + 43,202 + 9.3....Denver & Rio Grande........ 13,553,609 + 934,351 +- 7.4 4,106,900 812,628 -+24.6 
4,951,821 + 25,858 + 9.4 1,062,240 — 21,882 — 2.2....Erie .........cceccccccccces 32,745,969 -+- 2,726,376 + 9.0 8,938,551 114,656 -+- 4.8 
6,548,454 + 1,564,149 +31.4 2,717,659 + 768,182 +38.8....Great Northern...... eccecece 44,110,727 + 7,492,651 -+-20.4 19,725,455 2,746,294 -+16.1 
5,700,980 + 681,741 +13.5 1,325,727 + 708,224+114.6....Illinois Central......... cocee 30,413,641 +- 2,920,303 -+- 9.2 6,000,252 1,487,276 -+30.9 
916,957 + yap 35 +16.4 302,935 + 21,665 +36.4....Kansas City Southern........ 5,510,728 + 689,449 +.14.3 1,951,767 - 484.072 -}-32.6 
3,461,355 + 45,231 +-11.0 864,077 + 85,222 +10.9....Lehigh Valley .............. 22,542,679 + 2,712,682 +-13.1 7,208,068 1,132,583 +-18.6 
5,054,306 +- 398,466 + 8.5 1,227,902 — 931,350 — 7.1....Louisville & Nashville.. . 29,926,315 +- 1,608,175 + 5.1 7,664,527 — 687,731 —10.3 
1,853,573 + 481,946 +35.1 809,342 +2,851,260 +54.3....M., St. P. & S.S. M.......... 11,702,264 + 2,517,721 +27.4 5,210,884 + 1,327,904 4-34.2 
891,315 + 194,759 +27.9 299,808 -+- 140,788 +88.5.... Chicago Division.......... 5,531,666 + 745,355 +15.5 1,836,778 - 500,354 4-387.4 
2,971,492 + 402,938 +15.7 894,205 + 294,181 +49.0....Missouri, Kans. & Tex..... —_—— +. 2,069,715 4-13.3 5,613,929 1,873,925 +-50.0 
5,377,871 + 789,096 +17.2 1,346,232 + 300,886 +-28.7 ...Missouri Pacific System....... — 847,646 + 4,180,291 +-14.5 7,777,666 2,646,130 +-51.5 
1,031,047 + 51,811 + 5.3 262,293 — 13,467 — 5.2....Mobile & Ohio............... 136,091 +- .271,996 + 4.6 ,512,2 33,458 — 2.2 
1,107,618 + 148,424 +15.4 216,898 + 30,283 +16.2....Nash., Chat. & St. L......... saan + 547,410 +- 8.9 1,385,503 86,535 + 6.6 
5,737,194 + 352,626 + 9.8 2,750,951 + 258,585 +10.3....National Rys. of Mexico...... 32,616,734 + 964,858 + 1.1 13,447,587 1,349,723 — 9.2 
25,206,466 + 3,189,372 +144 7,504,327 +-1,067,978 +16.6....New York Cent. Lines...... +280,484,956 +-22,357,086 + 8.6 +83,032,89 7,845,682 +-10.4 
9,584,162 + 938,575 +10.8 2,548,861 + 369,828 +16.8....N. Y.C. & H.R. R.R......... 109,900,015 +- 5,954,153 +- 5.7 728,588,862 334,202 + 1.2 
5,581,601 + 163,556 + 3.0 1,962,823 — 534,289 —27.2....N. Y., New Haven & H.... 35,880,176 + 2,917,175 -|- 8.8 13,239,709 1,020,029 +- 83 
3,566,509 + 309,265 + 9.4 1,868,878 + 204,787 +19.3....Norfolk & Western......... 22,138,936 + 2,153,365 +4-10.7 8,163,494 733,671 + 9.8 
6,355,776 + 1,102,458 +20.9 2,574,658 + 503,277 +-24.3....Northern Pacific....... eeeee 39,721,737 + 5,241,967 -+15.2 15,620,888 1,945,413 +14.2 
31,382,244 + 3,469,388 +12.4 5,829,662 +- 99,427 + 1.9....Pennsylvania System........ 371,440,120 +36,896,911 +-11.0 82,268,425 6,690,906 + 8.8 
14,993,391 +- 1,247,012 + 9.0 2,551,252 — 363,581 —12.5....Pennsylvania R. R........... 174,607,598 +-17,120,185 +10.8 40,807,772 3,374,822 +- 9.0 
et a Torre -. 2,679,114 +- 647,452 +31.8....Reading Companies.......... ..sssceees ene Saas 14,735,306 5,045,118 +52.0 
4,405,830 + 355,462 + 8.7 1,830,848 + 218,322 +-13.5....Philadelphia & Reading Ry... 26,405,411 + 3, 122,7: 24 +13.4 10,810,738 2,433,701 +29.0 
6,114,619 + 562,309 +10.1 1,297,638 — 31,661 — 2.5....Rock Island Lines........... 38,221,923 + 4,086,142 11.9 858 1,287,177 +-15.5 
5,472,010 + 428,426 + 8.4 1,822,091 + 219,485 +13.6....St. L. & San F. Lines........ 32,603,793 +- 2,251,366 + 7.4 497,966 + 4.9 
1,281,092 + 105,977 + 9.0 430,916 + 10,310 +24.5....St. L. Southwestern..... eee. 7,080,662 + 727,393 +11.4 2,262,121 + 158,289 + 7.5 
2,165,596 + 173,734 + 8.7 612,175 + 171,986 +13.3....Seaboard Air Line........... 11,655,269 + 503,583 + 4.5 2,988,284 113,178 + 3.9 
6,223,385 + 615,913 +10.98 1,888,417 + 107,223 +6.02....Southern Railway ...... eee. 35,250,018 +- 2,902,781 +8.97 10,300,414 513.109 +5.24 
12,151,501 + 855,023 + 7.5 3,451,221 + 444,506 +14.8....Southern Pacific...... ithens 75,648,104 4- 6,578,739 + 9.5 26,689,664 454,848 +14.8 
1,846,993 +- 39,082 + 2.1 563,988 — 89,125 —13.7....Texas & Pacific............. 9,907,670 + 701,396 7.6 2,363,278 - 737,075 —23.9 
7,843,148 +- 667,987 + 9.8 38,191,789 + 359,649 +12.6....Union Pacific............... 51,580,209 -++ 4,535,724 +- 9.6 24,388,045 2,516,366 +11.5 
2,672,612 + 246,349 +10.1 SRE Se. -+ «SETS 2S G7... WARMER, 00 ccccccsacevccs .. 16,879,943 -- 1,597,422 +-10.4 3,998,379 $41,404 +12.4 
1,146,456 + 70,091 + 6.5 340,818 + 27,069 + 8.6.... Yazoo & Miss. Valley......... 5,692,366 4- 426,349 + 8.1 1,208,080 85,926 -+- 7.6 
tFor the calendar year 1912. 
GROSS EARNINGS IN JANUARY Mo., Kan. & Tex... 936,785 2,576,181 20,200,467 | Denver & Rio Grande...... 167,812 1,259,740 
+96,409 - 335006 +-2,589,550 Same in 1911....... ea 89,086 680,560 
Jan. 21 Month July 1 Missouri Pacific ... 1,688,000 tons 37,702,655 Georgi? Railroad .........+: ‘ 9,424 *148,143 
to of to 47,000 +993,376  +4,955,7380 ee So ee ; 91,405 231,296 
Feb.1. January. Feb. 1. Mobile & Ohio...... 259,322 1,013,423 7,149,514 Missouri Pacific ..... nadia 243,574 975,940 
Alabama Gt. South. $171,689 $441,060 $3,062,449 +21,068 +114,322 +836,320 eee 266,191 *1,435,042 
-+-10,935 +55,108 -+265,098 Rio Grande South. 16,531 48,112 292,905 | Norfolk & Western......... 1,105,399 6,082,069 
Ann Arbor ........ 52,726 169,287 1,360,937 +3,053 -+8,094 -+-91,859 a. 806,173 4,982,133 
—-11,759 +920 —19,660 St. Louis S. W..... 1,157,000 9,061,73 Reading Company .......-- ,,827,114 9,623,306 
Buff., Roch. & P... 240,920 917,704 7,569.97 +211,000 +921,540 Same in 1911....... 1,191,746 4,650.692 
+78,669 +104,727 -+-1,003,701 Southern Railway... 5,499,911 40,749,930 | St. Louis Southwestern. ooee 200,822 1,364,078 
Canadian North’n.. 511,400 1,513,400 13,753,000 +153,754 +-G47.554 43,550,517 eS ee 276,018 1,320,435 
+63,200 +285,300 -+2,190,200 Texas & Pac...... "498: 397 1,380,868 = 11,217,695 * Deficit. 
Canadian Pacific... Sagan 80 9,519,000 $3,045,190 —27,478  —S83,767 -DAT,BS5 Buffalo, Rochester & Pitteburzh, Chicago Great 
_ $459,000 +-2,318,000 --15,277,826 | Tol, Peoria & W.. 47.195 118,237 WEE DMiiie Bienen Pacific. St. Louis Southwesters 
Central of Georgia. 284,300 1,123,200 8,448,5 +3,907 +4,573 +59,102 pga te as ‘- hea gre ae 
—21,000 +11,200 +58,000 | Tol, St. L. & W... 100,079 380,823 Senaaee 5 OTe & Western, Denver & Rio Grands, and 
Ches. & Ohio ...... 1,177,260 2,955,197 20,020,428 +7,382 - ee ee Cee! a ae eee 
+-163,066 +821,804 +1,202,519 | Great Northern... .....- : eo ee eae eaves & Ee ae 
Chicago & Alton... 411,489 1,288, rr YG. geek +745,784 +7,740,197 | 28* also deducted for sinking fund 
+50,939 +175,603 +502,754 | Western Pacific.... ...... 376,700 3,717,220 wa 
Chi. Gt. Western... 306,217 1,083,109 _ .. .» i eee Are +40,503 -}-455,S51 
7 INTEREST CHARGES 


+71,585 +239,501 
Chi, Ind. & Louis.. 164,335 496,969 





SURPLUS AFTER CHARGES, ETC. 











C, N.0.&T. P... 334,788 886,852 6,066,811 Buffalo, Rochester & Pit $180 
4-43,884 -+-107,225 4-488,428 December. 6 Months. iy. See sins 2ee 
Col. & Southern ... 448,411 1,259,910 9,283,878 Buffalo, Rochester & Pitts..... $147,984 $1,102,554 | Chicago Great Western....... 217,142 
+-69,772 +105,577 4+394,884 Game in 1911............. 145,557 903,723 Se . 298 287 
Den. & Rio Grande. 620,700 1,774,400 15,133,200 Central Railrvad of New Jersey.1,053,197 4,704,256 | Chicago & Northwestern...... 887,638 
+-32,200 +110,000 -+-977,000 Pe OR BONE. 54 o50 cccdece 1,038,884 4,015,057 Serre ... 881,362 , 
Det. & Mackinac... 32,345 87,086 693,973 | Chicago Great Western..... -. 136,354 885,960 | Chic., St. P., Minn. &€ Omaha... 191,172 1,154,081 
: +754 +8,067 +15,806 Same in 1911.......... --. 64,565 626,043 i ae woe 17751 1,047,412 
Inter. & Gt. Nor.. 328,000 918,545 7,347,845 | Chicago & Northwestern...... 1,356,422 9,412,004 | Colorado & Southern......... 282,88 4 1,696,467 
—22,000 +36,053 +829,950 Same in 1911............. 815,614 7,760,639 od EP er ree ee 272,60€ 1,652,685 
Louis. & Nash.... 1,750,525 5,167,320 35,093,635 Chic., St. P., Minn. & Omaha.. 225,797 1,525,152 | Georgia Railway ...s.ssse05 61,039 373,758 
+155,065 +631,775 +2,234,950 Same in 1911........-...-.- 228,145 1,301,938 BP Is 004 Caseeccscbasce 65,536 376,525 
Minn. & St. Louis.. 231,845 819,059 pyran Colorado Southern .......... 248,562 1,389,151 | Reading Company .......>. 2,000 5,112,000 
ee. re ... 839,916 5,059,496 


+-100,689 +310,718 +1,375,705 Cee Bir MNEs vce sccnsves 215,495 1,405,543 





TIMES 


ANNALI 





ST February 10, 1913 





Rail Reports to the Commerce 


The following reports for December have 
been filed with the Inter-State Commerce 
Commission. In the summaries below are 
given total operating revenues, total operat- 
ing expenses and final net, the latter amount 
being the transportation profits left after 
setilement of car differences with other 
roads and payment of taxes, and the amount 
from which must be paid all charges, capital 
improvements, and dividends. 

The maintenance expenditures for main- 
taining tracks and bridges and for keeping 
equipment in order are totaled. The item 

Transportation Expenditures ” is the total 
of the three items usually reported as trans- 
portation, traffic and general expenses. 


\inbama & Vicksburg Railway Company 














Dec., °12 Ink 6 Mont! Inc. 
Total o i $171,485 $22.0 $55,926 
Maint. ex iS.850 
Transp. exp. 60,140 
Toial op. exp. 117,081 
Taxes GOT 7H 
t ! ne een 16,701 TACT 

Ann Arbor Ruilrond Company 

Dec., °12 Irn i Mont! I 
Total op rev. $186,102 $2,495 $1 OST,77z2 *$29,019 
Maint. exp 1007 eae oT 7SI S60 
Transp. exp 700 *iiwe G02 "4.909 
Fetal op. exp 12s.0L! en o21,63 1,850 
Taxes oe a 3.020 e335 ‘ 
Final net . 15,327 * hth 254,000 *GO1,251 


Nichisoa, Tepeka A Santa Fe Kailway Company 








Dec., °32 Ir 6 Month Inc 
Total op. rev.$8,607,595 $1,168,952 $50,899,616 $6,011,206 
Ma eX YS5S 004 od 16.8 5 2580 
Senin a o pm mony 1c 1 
Tetal o exp ° es 
Taxes 2,058,754 255,578 
Fiaai ne 15,840,457 1,850,269 

; Co t way Company 

Dy "12 Ir 6 Months Inc 
Total ’ P1255, 1105 $155,528 $7,546,509 $540 SOs 
Maint. exp OT .7Ss0 124,672 2 149,076 15,008 
Transp. exp... 555,674 1.452 » 
Total op. exp. PES 48 154,124 
Taxes bias SUD 
Final net . 66,776 *4,42°; 





Atlanta & Wene Peint Reilroad Company 





I in 6G Months 
Total op. re $110,080 $115 $612.778 
Maint. exp 2 °2,800 LOL, S62 
Transp. exp, 45,747 2.083 268,118 
Total op. exp.. T4271 *S15 150,981 
Taxes ° 8,010 2,821 58,0635 
Final met . 28,708 *1,072 145,507 


Atinntic Const Line Rallroad Company 
: 6 Mont 











Total op. rev $16,978 
Maint. exp 20x! o 
Transp. exp. 1,212,048 HO,0G64 6,801,231 
Total op. exp., 2,082,549 162,415 11,926,757 
TG vtanas 125,000 750,000 107,460 
Final net ..... 1,304,825 1,201,694 *3607,215 
Nashville, Chattanooga & St. Louis Rallway 
Dec., °12. ne. 6 Morths. 
Total op. rev. .$1,107,615 $148,423 $6,650,519 
Maint. exp S24, 676 i 
Transp exp... M40 566 
Tvtal op. exp $65,244 
Taxes . 25,416 
Final net. 216,808 86,535 
Charleston & Western Carolina IPailway Compar 
Inc 6 en s In¢ 


Total op. rev. 86,506 S915. 






















Ma e °11,252 S15 120 
Tr *451 404: 17,154 
Total op. exp. 11,685 10,276 
Taxes ‘ 
Final net . 18,191 194,008 *70,551 
Baltimore & Ohto Railroad Company (Santen) 

Dec., ‘12 Ine 6 Months 
Total op. rev 3,096 $1,114,843 $52,449,337 
Maint. exp 8,407 275,122 16,265,770 
Transp. exp. 5,00), 209 590,944 19,189,622 
Total op. exp.. 5,978,617 875,067 86,425,100 
Taxes. ‘ 238, 13% B2,S881 1,385,387 
Final net ..... 1,087,544 103,654 14,156,260 

Baltimore & Ohio Chicago Terminal Rai 

Dec., ‘1! Ine 6 Months Ir 
Total on. re . $145,180 $950.8 $158,838 
Maint. exp ° 48,277 aT *3,485 
Transp. exp... NO, 790 4418,! 665,504 
Total op. exp.. 124,085 731,961 63,116 
Taxes ‘ 19,115 2,805 114,691 16,850 
Final net .... *9,122 4.556 109.558 57,251 

Canadian Pacific. Lines in Maine 

Dec., °12. Inc. 6 Months Inc. 
Total op. rev.. $164,62 £12,742 $549,750 $28,706 
Maint. exp..... 49,757 20,975 270,763 48,537 
Transp. Xp... 81,408 *1,300 500,814 12,862 
Total op. exp.. 151,258 19,674 571,579 61,400 
MOS cscs ‘ 19,00 2,000 69,000 18,000 
Final net .... 23,560 O,951 $1,829 50,604 


Carolina, Clinchficld & Ohio Railway. 
Dec., °12 Ir 6 Months. 















Inc. 
Total op. rey... $189,075 $17,924 $1,252,483 $179,283 
Maint. exp ° 29,6738 #42 7.785 
Transp. exp .. 4 A,sol 6,377 
Total op. exp.. 79,024 1,500 198,906 14,18 
DAE éccascce &,000 annie 48,000 2,000 
Final net...... 102,051 16,614 685,576 161,983 
Carolina, Clinchfield & Oljo Rallway of South Carolina 
Dee., °12 Ine. 6 Months Tne. 
Total op. rev.. $17,530 $6,242 $78,448 $14,562 


Maint. exp.... S11 107 5,018 1,170 


Central Vermont 






Quincy Railroad 
6 Months. 
$50,715,685 

















Paul Rallway 
6 Months. 
$30,004,165 














Failw 
6 Months. 
$11,498,591 








Rock iaiand & Pacific 








& Guif Railway 






































3,000 


47,114 


y Company. 
i} Months. 





oAL TIL 


Chesupeake & Ohio Lines, 
& Months 
$17,964,651 


5,800,664 
6,172,044 
2,065,500 

612,950 
5,519,705 


(hieaso & Alton Railroad Company. 
; } Months. 
$8,204,885 





2.080 6285 
3,290,324 
3,270,960 





229,700 


1,690,160 


re 


17,158,595 





2,495,407 
138,873; 


1,051,000 


1: 140,612 


2,171,42° 
812,922 
5,984,544 
450,000 
5,149,612 








$147,184 $5,179,959 





Colorade Midland Htatlway Company 


Colerado & Southern Ratlway Company 





‘azos Valley Railway Company. 





1455.82: 
tw 
*103,575 








*193,600 


Company. 





Indianapolis & Louisville Railway Co. 
6 Months 
$2,666, 1Su 


Inc 





4,415,554 


Company. 


[ne 


$5,074,723 


TH, 04 
DS80,424 


1,176,528 


*26,004 


1,585, 149 
Railway Company. 


Haute & Southeastern Railway 0. 





New Orleans & Texas Pacific Railway 


Denver, Northwestern & Pacific Rallway Company 


6 Mouths. Inc. 
$56,450,954 $5,547,466 
10,481,779 1,194,198 
J 1,24, 444 
26,054,022 2,485,656 
1,455,408 119,57" 
8,SS7,584 1,259,000) 
Company 
6 Months. Ine. 
$1,770,989 $238,676 
257,380 88,127 
689,683 94,821 
1,047,065 182,949 
41,185 5.185 
675,974 45,085 
6 Months. Ine 
$1,033,043 $75,737 
364,502 70, 108 
oS4,126 
FA8, 929 109, 68s 
60,000 7,500 
225,773 42,514 
6 Months. Ine. 
$541,203 
1,695,718 211,198 
1,687,431 106,420 
3,983,151 317,620 
170,800 40,000 
1,622,955 *16,406 
6 Months. Ine. 
$1,115,479 $53,882 
343,582 24,073 
545,026 33,183 
$887,461 57,256 
53,600 5,600 
175,968 6,151 
6 Months. Inc 
$4,576,915 $207,584 
1,619,467 292,242 
1,515,037 3,374 
o 268,868 
175,000 22,550 
1,264,926 *S1,827 
G6 Months. Ine. 
$1,699,417 $204,271 
443,300 59,004 
827,542 90,954 
1,270,545 150,050 
25,515 *3,325 
403,061 147,546 
6 Months. Inc. 
$669,492 $8,291 
199,604 21,130 
241,526 *8,474 
441,131 8,655 





Commission 


SAME ccoscace 8,500 0 21,000 3,000 
Final net..... 14,542 2.955 207,360 19,046 


Denver & Rio Grande Railroad Company 





Dee., °12 Ine. 6 Months. 
Total op. rev. .$2,031,601 $168,065 $13,555,608 SY 
Maint. exp.... 37,202 4,091,584 
Transp. exp... *18,089 2 1, 910 
Total op. exp. 19,113 $1,222 
Taxes 15.750 40,500 





Final net 135,108 S20, 464 


Western Pacific Railway Company. 

Dee., °12. 6 Months. 

Total op. rev... $490,144 $3,340,519 
Maint. exp.... 116,786 















Transp. exp... 270,112 19,169 i 

Total op. exp.. 386,899 16,031 2,297,897 
| Pyeeeren 21,077 6,527 121,845 
Final net...... 50,047 67,290 917,839 


Detroit, Toledo & trenton Rallway Company 








Dec., °12 Ine. 6 Months. Ine. 
Total op. rev.. $153,747 $11,850 $920,327 $446 
Maint. exp.... 56,004 9,086 284,680 *7,693 
Transp. exp.. $9,553 5,961 458,621 i, 
Total op. exp.. 146,52 15,947 743,302 24,052 
rs 6,000 5,000 36,000 1,583 
Final net..... 1,218 7,087 141,012 25,201 


Duluth & tron Range Ratlroad Company 











Dec., °12. Ine 6 Months. Inc 
Total op. rev.. $114,749 $22,515 $4,536,786 $112,384 
Maint. exp..... 57,812 #8550 843,068 ©4751 
exp... 103,009 999 765 170.471 
‘Lotal op. exp.. 160,915 o: 1,842,835 126,72 
7 eer eer ne 15,2045 *27,287 218,744 2,074 
Final net ..... 61,491 38,440 2,499,187 *7,699 


Duluth, South Shore & Atlantic Railway Company 





Dec., 12 Inc. 6 Months. Ine 
Total op. rev... $246,778 $11,949 $1, 125 SO4,T54 
Maint. exp..... T1262 10,984 148,861 
Transp. exp... 23,011 11,098 1,26 
Total op. exp.. 14,274 22,080 1,5 204,126 
Taxes . ° Le br 2,247 2,247 
Final net .... v4 Als 2,464 *145,725 





Erle Railroad Company 

Dec., '12. ne. 6 Months 
Total op. rev. $4,510,517 $407,101 $28,071: 
Maint. exp..... 1, 160 
Transp. exp... 1,756 -_ 








366,973 


Total op. exp.. 5, : 8 
TOMAS occa cee *10,190 ‘S74, 14 
inal net ..... 1,058,626 12,770 8,874,679 GU5,053 





Chicago & Erie Railroad Company) 











Dec., "12. Ine. 6 Months. In 
Total op. rev.. $16,784 $2,865,784 $111,704 
Maint. exp..... 4,591,746 1,120,016 200,500 
Transp. exp... 271,182 8,940 1,594,125 169,828 
Total op. exp.. 440,510 52,858 2,714,145 570,420 
TREES .cce ecco 3,383 *3,116 78,684 *14,503 
Final net .... 3,612 934,155 65,871 *201,206 

Florida & East Coast Railway Company 

Dec., °12. Inc. 6 Months. Ine. 

Total op. rev.. $425,848 $75,180 


Maint. exp..... 105,296 
Transp. exp... 168,048 


282,3 





Total op. exp. 
ere 





17,114 246,712 ov, 7d 





Final net ..... 
Georgia Railrond Company 
Dec., °13. 6 Months. 
Total op. rev.. $277,494 $1,555,685 
Maint. exp..... T5,G28 491,278 





Transp. exp... 1445 
Total op. exp.. 220,107 





ND. wcsecine 2,626 
Final net .... 54,670 *47,779 
(ireat Northern Railway Company 
Dec., °12. Ine. 6 Months. Ir 





7 $7,402,651 
2,647,501 
1,802,402 
4 449,904 
2,005,172 a 
768,182 19,725,455 2,746.2 


Total op. rev. .$6,548,454 $1,564,148 $44,110,7: 
Maint. exp..... 1,454,973 388,650 10, 
Transp. exp... 2,012 . 
Total op. exp.. 3,448, 
yee ‘ 
Final net ..... 
Illinois Central Railway Company 

Dec., *12. Inc. 6 Months. Ine. 
Total op. rev$5,658,189 $683,189 $33,185,050 $2,930,807 
Maint. exp..... 1,621,650 *181,959 11,734,027 853,i 












Transp. exp... 2,464,228 144,556 13,963,180 
Total op. exp.. 4,085,880 *37,403 25,697,200 
Taxes 1,426,500 
Final net 6,000,251 





Yazoo & Mississippi Vallew Itailroad Company 





Dec., °12. Ine. 6 Months. Ine. 
Total op. rev..$1, 144,92 1 $71,570 $5,684,58:; 
Maint. exp..... : 444 1,826,761 
Transp. exp... 15,612 2,427,879 
Jotal op. exp.. 44,060 4,254,642 
BAMA 206 ce 37,000 *982 222,000 
Final net ..... 540,818 27,068 1,208,079 
laternational & Great Northern Railway Company 
Dec., '12. Inc. 6 Months. Ine 
Total op. rev.. $982,659 *S$57,852 $6,466,504 
Maint. exp..... 272,006 78,065 1,604,506 
Transp. exp.. 502, G44 72,351 2,783,645 
Total op. exp... . T74,651 150,415 4,388,242 
Wawee «<i. 30,000 *5,000 180,000 


Final net ..... 176,066 *186,501 1,885,497 ; 
Lehigh & Hudson River Railway Company 











Dec., '12. Inc. 6 Months. Inc. 
Total op. rev.. i $15,070 $919,127 $120,317 
Maint exp.... 6,207 261,444 50,618 
Transp. €X.... 69,160 3,564 351,634 50,172 
Total op. exp.. 104,921 0,772 615,080 100,791 
, eee 4,000 500 24 000 3.000 
Final net...... 48,319 4,797 282,047 16,525 

Louisiana & Arkansas Railway Company 

Dec., ‘12. Inc. 6 Months. Inc 
Total op. rev.. $146,226 $29,356 $810,985 $129,866 
Maint. exp.... 4,504 258,668 26,102 
Transp. exp... 6,196 251,698 36,317 
Total op. exp.. 10,702 525,121 62,421 
Takes ..ccsds e ba 183 23,902 5,902 
Final net...... 55,045 15,450 261,902 63,542 





Aires 
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Rail Reports to the Commerce Commission-—Continuea 


Louisville & Nashville Ret!road Company 


Dee., .’12. Inc. 6 Months. Ine. 
Total op. rev. .$5,054,305 $398,468 $29,926,314 $1,603,175 
Maint. exp.... 1,753,069 304,204 10,513,040 1,566,029 
Transp. exp... 1,814,090 182,713 10,843,296 946,766 
Total op. exp.. 3,667,161 486,918 21,356,337 2,312,798 
TOM crosses » 159,241 4,684 925,450 *1,892 
Final net...... 1,227,461 *95,381 7,631,650 *713,818 
Louisville, Henderson & St. Louis Railway Company. 
Dec., °12. Ine. 6 Months. Ine. 
Total op. rev.. $102,877 $1,301 *$15,634 
Maint. exp... 34,946 *2,857 28,252 
Transp. exp... 48,675 5,442 25,972 
Total op. exp.. $3,623 2,586 54,225 
TOROS  c.cc0sscs 5,000 ; 
Final net.... 16,699 1,092 





Minneapolis St, Paul & Sault Ste. Marie Railway Co. 




















Dee.,. *12. Ine. 6 Months. Ine. 
Total op. rev. .§: 5 $5,200,440 
Maint. exp.... ‘ : 642,593 
Transp. exp... 967,600 161,458 5,485,525 751,438 
Total op. exp.. 1,496,711 254,092 9,136,577 1,374,033 
TOM cosasdse 108,207 7,422 864,966 28,281 
Final net...... 1,100,151 425,915 7,047,663 1,828,258 

The Missouri Pacific Railway Company 

Dec., '12. Inc. 6 Months. Inc. 
Total op. rev. .$2,373,474 $478,948 $15,167,001 $2,098,050 
Maint. exp.... 721,094 158,042 5,067,227 *61,928 
‘Transp. exp... 1,150,880 50,5 6,840,672 
Total op. exp.. 1,872,576 208,639 11,907,901 
TE scncesen »: 98,190 15,590 565,140 69,540 


Final net...... 300,841 257,271 2,676,910 1,821,701 









St. Louis, Iron Mountain & Southern Railway 
Dec., *12. Ine. 6 Months. Ine. 
Total op. rev. .$3,004,596 $31), 145 $17,680,645 $2,082,279 
Maint. exp.... 901,808 5,853,137 643,551 
Transp. exp... 1,004,748 6,156,499 574,185 
Total op. exp. 1,965 12,009,038 = 1,217,537 
BORE ace ccsne 042,670 50,23) 
Final net... 5,101,071 824,745 





New York Central Lines 

















The New York Central & Hudson River Railroad Co. 
Dec., °12. Ine. 6 Months. Ine. 
Total op. rev.. $9,481, 297 $939,063 $58,740,932 $4,169,548 
Maint. exp.... ‘ 15 2,605,227 
Transp. exp... 156 1,069,473 
Total op. exp. > 3,674,705 
‘Taxes aoe *S1,491 2,995,635 746,925 
Final net...... 2,252,706 488,972 14,642,666 504,606 
The Cincinnati Northern Railroad Company 
Dec., °12. Ine. 6 Months. Tne. 
Total op. rev.. $1: :9,07 9 $21,510 $801,890 $93,897 
Maint. exp.. 7,486 40,881 *21,470 
rransp. exp... G57 343,756 42,586 
Total op. exp. *1,279 584, 669 21,316 
BORED sein sce *1,229 32,862 *2,22 
Final “eae 24,018 18 1559 74,810 
The Cleveland, Cincinnati, Chicago & St. Louis Ry. Co. 
Dec., *12. Inc. 6 Months. Ine. 
Total op. rev. .$3,038,964 $415,643 $18,019,423 $2,013,294 
Maint. exp.... 964,683 239,812 5,212,699 836,627 | 
Transp. exp... 1,416,605 214,873 364,057 561,454 








Total op. exp.. 2,381,290 454,676 12,576,758 = 1,398, 4,062 
TE: a ckxecus 32,730 620,242 ‘ 
Final net. 72,716 4,818,025 5S, 067 
"Detect t River Tunnel Company 

Dec., *12. Inc. 6 Months. Ine. 
Total op. rev. $110,760 *$130,897 $595,767 *$128,441 
Maint. exp.... 4,920 *102 29,723 *1,139 
Transp. exp... 9.580 24,932 50,389 *281,003 
Total op. exp.. 14,502 147 80,114 *5,950 
TOMO ..0sccee 3,007 305 25,507 3,555 
Final net .... 93,250 *131,349 490,144 %128,047 

Indiana Harbor Belt Railroad Company 

Dec., °12. Inc. 6 Months. Ine. 
Total op. rev.. $272,960 $66,659 $1,578,186 $309,152 
Maint. exp..... 65,565 42,805 380,562 83,396 
Transp. exp... 139,825 26,018 703,593 78,344 
Total op. exp.. 205,392 68,824 1,084,157 161,739 
TAXES 2.22 occ 5,753 9,816 33,553 10,116 
Final net ..... 62,390 11,687 476,769 131,390 

Lake Erie & Western Railroad Company 

Deec., ‘12. Ine. 6 Months. Inc. 
Total op. rev.. $520,439 $73,276 $3,186,070 $289,416 
Maint. exp... 176,33: 35,! 550 984,438 98,073 
Transp. exp... 241,886 33,537 1,298,767 69,728 
Total op. exp.. 418,227 69,096 2,283,207 167,803 
TEMRD ccvccces 20,548 661 123,130 3,834 
Final net ..... 91,664 3,517 779,75 117,778 


Chicago, Indiana & Southern Railroad Company 


Dec., ‘12. Inc. 6 Months. Ine. 
Total op. rev.. $394,958 $15,612 $2,210,029 $260,262 
Maint. exp..... 129,085 *27,813 833,439 25,423 
Transp. exp... 156,237 14,949 $10,322 19,259 
Total op. exp.. 285,323 12,863 1,643,762 6,163 
FAM cccccces 24,706 19,107 103,706 28,607 
Final net ..... $4,611 8,937 466,774 240,056 


Lake Shore & Michigan Southern Railway Company 


Dec., ‘12. Ine. 6 Months. Inc. 
Total op. rev. .$5,019,375 $853,721 $29,237,697 $3,621,743 
Maint. exp ... 1,378,896 443,214 8,349,177 1,889,440 
Transp. exp .. 1,903,166 267,983 9,983,147 982,452 
Total op. exp.. 3,282,064 712,196 18,232,326 2,871,893 
TaMeS sic cccs - 201,097 82,158 931,097 67,158 
Final net ..... 1,531,315 59,224 10,187,072 794,764 

Michigan Central Railroad Company 
Dee., ‘12. Ine. 6 Months. Ine. 


Total op. rev..$3,050,834 $354,851 $17,674,360 $1,569,284 


Maint. exp..... 34,729 *69,170 4,559,342 684,689 
Transp. exp... 1,415,296 245,567 7,417,596 885,957 
Total op. exp.. 2,170,026 176,399 11,976,940 1,570,647 
Taxes ...++++- 100,984 *30,635 670,984 *11,385 
Final net ..... 783,509 210,728 5,053,102 10,875 
Peoria & Eastern Railway Company 
Dec., ‘12. Ine. 6 Months, Ine, 
Total op. rev.. $345,621 $51,269 $1,923,420 $269,414 
Maint. exp..... 91,671 36,271 565,165 118,935 
Transp. exp... 141,253 17,394 738,678 19.911 
Total op. exp.. 232,926 53,665 1,803,845 138,847 
ee 9,845 68,748 10,545 
Final net ..... 97,146 12,241 550,826 120,022 


Pittsburgh & Lake Erie Railroad Company 
Dec., "12. Inc. 6 Months, Inc. 
.$1,576,935 $368,575 $10,091,682 $1,720,418 


Total op. rev. 






















Maint. exp.. 333,801 2,362,809 150,883 
Transp. exp... 23,065 2,244,950 269,586 
Total op. exp.. 757,858 4 4,747,761 420,470 
IE de cc ene 31,788 5,989 186,788 9,399 
Final net ..... 786,961 $24,219 5,155,308 = 1,200,247 
Toledo & Ohio Central mes Company 
Dec., °12. Tne. } Months. Ine 

Total op. rev. $441,662 $35,612 “gnoenees $115,590 
Maint. exp..... 148,754 * 30,985 925,448 *107,793 
Transp. exp. 197, 129 46,005 1,063,554 79,946 
Total op. exp.. 1,989,303 29 847 
Taxes 127,660 

Final net S22, 461 

New York, Ontario & Western Railway Company 

Dec., '12. Ine. 6 Months. Ine. 

Total op. rev.. $ $14,818 $5,046,361 $269,027 
Maint. exp. *27,120 1,371,456 106,203 
Transp. exp... 4,265 1,938,636 35,197 
Total op. exp.. 22,857 3,310,074 70,997 
‘Taxes 108,999 1,500 








Final net 1,421,891 200 


Norfolk Southern Railroad Company 


167,608 











Dec., ’12. 6 Months. Inc. 
Total op. rev., $282,113 $1,616,301 $141,919 
Maint. exp.. 407,463 68,491 
Transp. exp. 617,400 41,799 
Total op. exp.. 180.3 5SO 23.200 1,024,866 110,291 
Taxes . 7,509 785 45,058 4,711 
Final net 93,419 1,060 538,025 21,772 

Norfolk & Western Railway Company 

Dec., °12. Ine. 6 Months. Inc. * 
Total op. rev $200,265 $22,138,986 $2,153,364 
Maint. exp.... 13. ( 118 700,650 
Transp. exp... 91,261 7,08: 718,542 
Total op. exp.. 2,197, "631 104,528 3.975,441 1,419,694 
rer 120,000 5,000 720,000 30,000 
Final net..... 1,247,047 196,813 7,426,076 700,948 

Pennosylvanin System: 
Pennsylvania Railroad Company 
Dec., '12. Ine. 6 Monihs. Ine. 


Total op. rev..$14,995,391 $1,247,012 $92,577,483 $10,415,751 



























Maint. exp.... 5,428,224 822,063 31,901,875 5,920,847 
Transp. exp... 6,263,782 623,454 3,520,751 5,997,027 
Total op. exp..11,692,008 1,445,499 66,102,627 8,539,649 
Taxes 165,043 76,436 265,920 
Final net 2,413,609  *320,177 22,250,672‘ 1,913,328 
Pennsylvania Company 

Dec., '12 I c. G Months. Ine. 
Total op. rev. .S5, 300,812 : OLA $25,450,703 $7,979,522 
Maint. exp.... 1,959,112 688,088 11,481,139 3, ee 680 
Transp. exp... 2,159,952 472,576 12 ‘G18,5 573 = 2,583,917 
Total op. exp 4,119,066 F 24,094,705 5,751,599 
Taxes : 5 1,473,025 348,990 
Final net. 9,864,058 1,867,885 

Cumberland Valley Railroad Company 

Dec., °12. Ine. 6 Months, Ine. 
Total op. rev.. $278,601 $37,3° $1,757,056 $25,700 
Maint. exp. 93,004 17,983 528,390 83,147 
Transp. exp... 27,006 632,090 86,342 
Total op. exp.. 45,992 1,160,481 169,489 
Taxes *1,815 57,026 535 
inal net i 7,131 561,285 85,888 

Grand Rapids & Indiana Railway Company 

Dec., °12. Ine. 6 Months. Ine. 
Total op. rev.. $458,465 $51,440 $2,939,552 $253,047 
Maint. exp.... 119,115 13,496 770,333 86,732 
Transp. exp.... 225,005 18,051 1,335,982 1,181,148 
Total op. exp.. $42,121 —— 2,106,266 199,876 
y > errr er 26,311 3,556 143,219 93 
Final net 90,080 16,2 — 690,233 17,547 

Long Island Railroad Company 

Dec., *12. Ine. 6 Months. Ine, 
Total op. rev.. $793,221 $55,672 $6,268,589 $454,232 
Maint. exp.... 205,700 8,699 1,420,214 82,337 
Transp. exp... 448,927 13,999 2,753,699 64,615 
Total op. exp.. 654,628 22,698 4,173,915 96,953 
OR. cites cee 62,125 3,004 544,378 23,052 
Final net..... 129,795 33,945 2,149,136 281,747 
New York, Philadelphia & Norfolk Railroad Company 

Dec., ‘12. Ine. 6 Months. Inc. 
Total op. rev.. $288,236 $26,256 $1,870,045 $142,05 
Maint. exp... 69,519 *2,151 470,536 *15,809 
Transp. exp... 148,526 17,164 $85,095 126,926 
Total op. exp.. 217,747 15,014 1,555,633 111,118 
EE a ccscces 8,900 1,400 47,400 2,400 
Final net..... 61,588 9,841 467,012 28,518 

Northern Central Railway Company 

Dec., *12. Ine. 6 Months. Ine. 
Total op. rev. .$1,139,279 114,467 6,834,113 296,049 
Maint. exp.... 282,046 *12,855 1,994,725 68,612 
Transp. exp.. 592,818 *13,702 3,398,425 *36,542 
Total op. exp. 874,866 5,158 5,393,152. . 32,070 
Taxes ...... ee 9,504 28,751 247,597 18,062 
Final net..... 255,276 138,149 1,198,040 246,426 


Philadelphia, Baltimore & Washington Railroad Co, 


c., "12. Ine. 6 Months. Ine. 
Total op. rev. .$1,664,945 $83,824 $10,777,445 $982,539 
Maint. exp.... 593,965 47,568 3,561,894 505,445 
Transp. exp... 815,740 53,467 4,759,535 482,176 
Total op. ex... 1,409,707 101,037 = 8,821,451 1,077,623 
Taxes ....... ° 60,983 25,476 335,588 93,597 
Final net..... 194,254 *42,689 2,120,425 *188,680 
Fittsburgh, Cincinnati, Chicago & St. Louis R. R. Co. 
Dec., °12. Inc. 6 Months. Inc. 
Total op. rev..$3,882,447 $593,474 $23,345,701 $2,847,381 
Maint. exp.... 1,354,031 329,082 7,823,049 1,250,473 
Transp. exp... 1,617,977 215,666 8,887,480 998,962 
Total op. exp.. 2,972,011 544,748 16,710,530 2,249,437 
Taxes ........ 141,691 5,264 852,145 81,748 
Final net ..... 767,820 43,014 5,778,345 516,780 
Union Railroad Company of Baltimore. 
Dec., 12. Inc. 6 Months. Inc. 
Total op. rev.. $157,006 $40,965 $867,028 $104,703 
Total op. exp. 16,786 3,575 112,828 *5,542 
Transp. exp .. 9,157 7106 52,629 #765 
Taxes ...6 ase 7,616 4,379 33,840 9,554 
Final net .... 132,604 40,161 720,359 100,691 
Vandalia Railroad Company 
Dec., 12. Ine. 6 Months. Ine. 
Total op. rev.. $984,539 $140,573 $5,929,000 $728,668 
Maint. exp.... 814,641 55,213 1,849,419 112,626 
Transp. exp... 418,196 34,628 2,354,384 111,601 
Total op. exp.. 732,838 89,841 4,203,805 224,226 





Taxes 
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Final net... 42,51 s 
West Jersey & Sea re R 1 Company. 
va ; ; ate 
Total op. rev.. $3,704,419 
Maint. exp.... 1,902,369 
Transp. exp.. 8 49,522 
Total op. exp.. ‘ 22 255,189 
Taxes 18,67 579 
Final net...... 8,4 14,7 101,605 208,12 
were Muaraue —, Railread Company 
JEC., 2. I .t) mnths I 
Total op. rev. .$1,566,646 $35 £9,249,848 $156,122 
Maint. exp.... 2,241 2,901,509 470,097 
Transp. exp... *15,11 4,121,863 *753,016 
Total op. exp.. 131 23,374 37,081 
Taxes re (31 42,019 1,008 
Final net...... ) 154,074 
Reading System: 
Philadelphia & Reading Rai iy Compan) 
Total op. rev. .$4,326,30 $37: 7 §$ $2,144,805 
Maint. exp.. 57 160,254 
Transp. exp... 196,779 s 806,517 
Total op. exp.. ‘ $081 1,026,071 
Taxes ; { 24,145 
Final net...... 1 746.4 174 118,75 2,161,375 
fEquip. rental. 221,408 *1,000 ! #6,000 
*Should be deducted from h al paid to 
Reading Company by Philadel; & R ling Rail 
Company for use of equipment Philadelp! & 
Reading Company owns no eq 
Central Railroad Com} Jersey 
I s. I 
Total op. rey..$ bs oy § O71 §$ 640 
Maint. exp.... 523,176 15,042 3,634 150 
Transp. exp 794,427 2,259 330, 945 
Total op. exp.. 1,317,605 S 894 601,195 
Taxes 84,466 #18, 184 690,702 116,652 
Final net 8,193,319 11 204,807 93,805 
Atlantic City R y 
Dec., °12 i 
Total op. rev $113,493 $2,61 $1,272,901 
Maint. exp.... 69,460 19,475 62,854 
Transp. exp... 87,511 0,89 6,392 
Total op. exp.. 156,973 10,174 1,248 
a 9,000 24 £ 000 12.000 
Final net... ‘L oss 55,478 7 97,180 64,058 
Richmond, I rederic _ murz & Potomac Halilread Cu. 
Total op. rev.. $250,924 $40,711 ! 72 
Maint. exp. 41,499 439 19,273 
Transp. exp 102,407 »,079 $7,483 
TOMO occcsese S05 SS 1,466 
Final net. 105,52 8,859 
St. Joseph & Girnnd Island Railway Company 
Dec., ’12 T 6 Me Inc 
Total op. rev.. $121,145 $7, 08¢ £862,199 $19,0 
Maint. exp.... 47,214 748 287,427 19,875 
Transp. exp 65,859 *9,591 $24,8 °127 
Total op. exp. 113,074 13,3 2,261 19,748 
Tanew ..:. ? $,573 9,352 553 5,920 
Final net.... 3,395 0,773 112,109 3,864 
St. Louis 


& San Francisco 
Dec., ’12. I 

















Baicont Cempany 
f ith Ine 





Total op. rev. .$3,850,790 $595,750 S22 722.001 
Maint. exp.. 912,2: 12,643 59,746 
Transp. exp. 1,506,162 64,02 8,872,301 
Total op. exp., 2,418,422 6,669 14,732,049 
Taxes 7. , 15,094 1,026,683 
Final net 243,96 ) 
Chicago I pad ¢ ny 
Ir Montl Ine. 
Total op. rev..$ $4,441 $8, 404.0 $248, 87: 
Maint. exp.... 43 77,174 2,780,893 308,474 
Transp. exp. 595,268 590 },446,121 202,536 
Total op. exp.. 1,054,246 73,57 5,226,996 571,011 
MONOD Setcceee 50,000 1,907 261,000 0,407 
Final net..... 252,069 98,845 1,002,231 *371,495 
St. Louis, San Francisco & Texas Railway Compan 
Dec., °12. I 6M Ine 
Total op. rev. $147,887 $19.37 $139,352 
Maint. exp.... 57,201 8,90) 37, 782 
Transp. €Xp... 67,709 379 23,712 
Total op. exp.. 104,912 12,28 61,465 
Taxes ae 820 } 99 
Final net ..... $5,795 8,629 77,788 
St. Louis Merchants’ Bridgs el y Company 
Dec., °12. ir Ine. 
Total op. rev.. $195,202 $2 14, 00) 





Maint. exp..... 43,600 

Transp. exp.. 105,706 

Total op. exp.. 147,508 2,60 792,3 

Taxes 5 ied 5,150 1,251 5,650 
Final net .... $2,743 9,322 263,730 1 





St. Louis ts aon} * Soaeune 
De Inc. Inc 











) ths, 
Total op. rev €818,87 0 $28 622 $4 pre 835 $450,504 
Maint. exp..... 196,466 41,867 1,139,290 145,451 
Transp. exp... 222,940 *502 1,342,554 94,011 
Total op. exp.. 419,408 41,365 2,481,844 239,40:5 
Taxes ve 24,136 1,269 144,426 21,200 
Final net ..... 374,549 48,476 1,771,004 171,221 
St. Louis Southwestern Railway Company of Texas 
Dec., Ly Ine 6 Months. Ine. 
Total op. rev. $462,221 $17,353 $2,678,826 $297,089 
Total op. exp. 393,455 56,011 127,798 308,996 
Maint. exp. 173,708 43,02 948,397 179,167 
Transp. exp.. 219,725 12,987 1,174,398 129,767 
TAXeS occoore 12,205 "511 63,705 98S 
Final net .... 56,566 8,167 491,116 #12,932 
San Antonio & Aransas Pass Hailway Company 
Dec., °12. Tne Lonths. Ine. 
Total op. rev.. $529,727 $52,186 $2,935,29S $388,757 
Maint. exp.... 110,663 16,608 58,755 
Transp. exp... 179,573 11,406 071,285 125,578 
Total op. exp.. 290,038 28,015 34,486 184,336 
Taxes ....-++6 12,000 1,000 72,000 6,000 
Final net...... 127,689 23,170 1,008,811 1S, 420 
Seaboard Air Lb ine Rawer 
Dec., '12. Inc, \ is ir 
Total op. rev. .$2,165,595 $173,155 503,5 
Maint. exp.... 574416 49,550 31,117 
Transp. exp... $98,002 45,504 20,185 
Total op. exp.. 1,472,420 95,146 351,404 
MED: dss ceve 81,000 6,000 39,000 
Final net. 600,086 67,604 102,500 
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Senthkern Vacific Company 
Dee., ‘12 Inc 6 Mor 































Total op. rev. .$7,817,308 $:. 
Maint. exp.... 2,175,997 
Transp. exp... 2,672,205 247,387 
Total op. exp.. 4,545,201 1,244,529 
TAXED cccvcces 21,745 520,47 
Final net... 2,707,046 2,445,953 
Arizona Fastern 
Dee, °12. Inc Ine. 
op. rev.. $2321.95 $57,402 $598,711 
CXD...6 4: 2,450 *5,400 
exp... 16,000 $1,629 
Total op. exp 18,466 76,251 
OS kccccice 9,128 17.160 
Vinal net 47,082 279,212 
Morgan's Louisiana & ‘veras Railroad & Ste: 
Dec., ‘12 Ine. 6 Months, 
Total op. rev.. $187,449 $2,468,550" 
Maint. exp... 118,300 787,605 
Transp. exp... 199,620 1,115,954 
Total op. exp. 217,92; 1,901,542 $7,691 
ZOMOE ccces . 21,104 147 
Vinal net...... 146,595 ene 
Louisiana Western Railroa 
Dec., ‘12 Ine 
‘Total op. rev.. $201,906 $52,004 
Maint. cxp.... 61,649 6404 
(ransp. e@Xp... 7i,lst *3,610 411,002 
Yotal op. exp. 1:2,805 2,794 722,215 
BOMGD soevsse ‘ 170 46,056 2,655 
Final net...... UU, oe2 28,782 D613 122,725 
jalvesten, Uarrisbure *& San Antonio Railway Company 
Dec., "i2 Inc. 6 Months Ine. 
Total op. exp. .$1,109,407 212,442 $6,574,551 $805,958 
Maint. exp.... #008! 68,159 1,866,085 288,149 
Transp. exp... 515,561 72,451 2,750,087 330,105 
‘Total op. exp..  S66,585 140,610 618,254 
TERED ccccccne uo,702 *78,184 * 60,566 
Tinal net.,. 2U0, 00+ 151,006 216,885 
Southern Uailway System 
Alubarma Ci s r Railroad Compuar 
Dec., °12 ir 6 Months. I 
otal op. rev $27,260 $2,621,588 $208,989 
Maint. exp 18,771 SG1,541 69,048 
‘Transp. exp W786 5,47 
iotal op. exp OOO 
Taxes . 1,7¢ 
Final net..... 16,071 5, ISS 
Mobile & Ohio Ruilroad C 
Dec., °33 Ine 
stal op. rev. $1,051,046 SS1LS820 $6,120,001 
Maint. exp.... ols, 30S 10,565 1.Si7, 7! 
‘Transp exp... 2 20,208 2558, MG 
tal op. ex! TO), 600 uO, Sot 4,456, 166 275,027 
ix oa 29,858 7 179,155 048 
! al net =48,8 L512, oe 303,457 





Minin g 
GOLD PRODUCTION 


\ Discussion of Its Effect on Prices and Wages 
—Possibilities of New Fields 
VYritten for Titi INNALIST by GEORGE F 
BLCAKALR, t fed States Geological Suin 

Historical study of the relative values of the 
precious metals and of their purchasing power has 
convinced me that chemica! or metallurgical in- 
vention almost completely controls the relative 
values of gold and silver, legislation exercising 
only an evanescent influence; while the purchas- 
ing power is as a rule and under stable economic 
conditions only about the average cost of ex- 
traction. In less alluring industries there is usual- 
ly a net profit, but much gold and silver is pro- 
duced at a loss endured in the hope of better de- 
velopments; and vast amounts of money are spent 
in almost fruitless search for profitable ores. It 
is probable, however, that in the Transvaal at the 
present time there is a net profit on the gold pro- 
duction, because of the regularity of the wonderful 
Witwatersrand deposit. 

The average rewards of mental and physical 
effort in fundamental industries for any consider- 
able period of time must be nearly the same, for 
otherwise the most remunerative occupation would 
attract an inordinate proportion of workers. Among 
these rewards, however, must be counted pleasur- 
able excitement and comfort as each of us is aware 
when choosing a field of activity. Here the per- 
sonal equation comes in; the adventurous life and 
gambling chances of a gold miner appeal almost 
irresistibly to men of a certain temperament, while 
unwashed crowds and cheap shows fascinate the 
preordained inhabitant of the slums. 

Hence improvement in the technique of gold ex- 
traction, attended for the moment by increased 
profit, must soon be followed by increased wages 
and prices in other occupations in order that the 
balance of industry may be preserved. We cannot 
eat gold. 

I look for a decided increase in the production 
of gold in the Russian Empire within a few years 
through the introduction there of modern methods 
and machinery. On the Rand, too, as I understand 
it, the policy is to press production to the utmost, 
and this will doubtless result in a considerably 
greater production for a few years. The world’s 





Georgia Southern & Florida Railway Company 


Dec., '12. Inc. 6 Months. Inc. 
Total op. rev.. $240,423 $5,771 $1,266,776 $20,608 
Maint. exp.... 70,263 8,414 402,644 45,222 
Transp exp... 106,773 7,300 606,604 40,409 
Total op. exp.. 177,089 10,774 1,009,249 85,632 
WOM cccccces 13,634 1,102 76,213 7,521 
Final net...... 49,750 *6,104 187,312 *72,544 

Southern Railway Company in Mississippi 

Dee., ‘12. Inc. 6 Months. Inc. 
Total op. rev.. $136,768 $16,533 $629,588 $4,939 
Maint. exp..... 33,909 5,148 214,701 25,537 
Transp. exp... 57,705 9,672 289,255 26,260 


Total op. exp.. 91,615 14,816 503,958 51,800 


TOM cecccces 6,761 1,545 40,570 9,270 
Final net ..... 38,391 172 85,060 56,130 


Tennessee Central Railroad Company 
Dec., '12. Inc. 6 Months. Inc. 


Total op. rev.. $141,606 $21,614 $855,078 $50,521 
Maint. exp.... 42,545 1,593 269,349 26,999 
Transp. exp... 69,633 12,511 371,196 5,792 
Total op. exp.. 112,151 13,782 G40,547 32,701 
BOS  <cccvess 4,264 80 25,587 344 
Final net...... 25,251 7,781 188,042 26,685 


Terminal Railroad Association of St. Louls 






Dec., "12. Inc. 6 Months, Inc. 
Total op. rev. $259,659 $29,501 $1,551,359 $195,841 
Maint. exp... G15 *S,550 228,616 *24,600 
Transp. exp.. 106,042 12,029 599,940 84,157 
Total op. exp. 167,447 3,479 928,557 59,548 
BOMBED ccccece 21,988 *8,000 165,488 *2,879 
Final net .... 77,004 32,481 523,964 156,678 

Texas & Pacific Railway Company 

Dec., °12. Inc. 6 Months. Inc. 
Total op. rev.$1,846,993 $29,082 $9,907,069 701,395 
Maint exp... 389,267 65,970 2,771,535 697,161 
Transp. exp.. S& 5 20,908 4,772,25 744,306 





Total op. exp. 1,283,005 28,207 7,543,792 1,438,470 
Taxes ....0+- 91,840 45,372 339,687 79,218 
Final net .... 458,868 45,695 2,003,554 654,460 


Tolede, Peoria & Western Kailway Company 
Deec., "12. Ine 6 Months. Ine. 
Total op. exp. $119,759 $12,845 $724,812 $68,733 
Maint. exp... 4,685 9,639 269,719 19,394 


Transp. exp. 50,205 2,927 290,663 13,559 
TOMS .cccece 4,500 —_ 28,800 ome 
Vinal net .... 10,067 228 135,628 35,778 


Teledo, St. Louis & Western Kailroad Company 
Dec., ‘12. Ine. 6 Months. Ine. 


Total op. rev.. $378,606 $41,989 $2,112,695 $51,615 
Maint. exp.... 66,090 *28,129 599,053 *35,522 
Transp. exp.. 155,110 15,064 832,929 *4,410 
Total op. exp. 221,211 15,065 1,431,985 39,931 
Taxes . nee 14,800 300 88,800 1,800 
Final net 142,684 56,704 591,910 89,746 





production may rise within five years to some- 
thing like five hundred million dollars annually. 

Ten years from now the Rand deposits now ex- 
plored should have passed their greatest produc- 
tivity, and perhaps the Siberian fields already 
known will have reached a maximum output. All 
analogy indicates that South America and Africa 
must contain unexplored gold fields of importance, 
and progress in discovery is as likely to exceed as 
to fall short of the exhaustion of known auriferous 
areas. 

Chemical invention will not cease, but the cyan- 
ide process is so inexpensive that it is difficult to 
conceive of an undiscovered method of extraction 
which would be a very great economic improve- 
ment upon it. Nevertheless, the average expense 
of gold extraction will diminish. There is a strong 
tendency at present to reduce costs by systematic 
improvements in mining and milling; by the study 
of economy in small things the aggregate of which 
is great. The effect will be to render ores of 
lower grade available, and of these there are known 
to be vast quantities. Higher wages will be offset 
by the increased use of machinery. 

I know of no more permanent standard of value 
than ordinary cattle in an agricultural region 
(pecus). The ox is good to work, can transport 
himself to market, his flesh, hide, horns, hoofs, 
and bones are marketable; he represents a fairly 
definite quantity of available potentialized energy 
accumulated by the elementary ancient and unim- 
provable process of digestion; he and his sister 
never go out of fashion and they make no factitious 
demands upon their master. In ancient Egypt 
90 cents in gold would buy an ox, and the fortune 
of a Croesus had a purchasing power thirty or 
forty times as great as the same number of talents 
would possess at the present-day. 

Apart from abolishing the artificial enhance- 
ment of prices through a protective tariff, the 
plain way to a reduction of the cost of living is 
to follow the example of the gold industry; to im- 
prove, intensify, and systematize the process of 
production. 


MORE ABOUT DESERT GOLD 


Editor New York Times Annalist: 

In your issue of Jan. 27, in the article headed 
“What if There Should Be a Gold Deluge?” there 
are some most remarkable statements by Mr. 
Charles R. Keyes which I think should not go un- 
challenged. 

He says: “It is now known that desert lands are 
literally paved with yellow metal.” I, in connec- 
tion with several other mining engineers, having 





Oregon Short Line Railroad Company 
Dec., ‘12. Inc. 6 Months. In 
Total op. rev. .$1,837,75 $24,962 $12,110,524  $998,S00 


Maint. exp.... 434,442 76,795 2,406,319 
Transp. exp... 567,715 8,504 3,308,057 
Total op. exp.. 1,002,160 85,391 5,714,378 
Taxes ..... ese 225,822 21,836 832,277 


501,559 


Final net...... 609,309 *59,473 5,574,461 
Oregon-Washington Railroad & Navigation Company 
Dec., °12. Ine. 6 Months. Inc. 
Total op. rev. .$1,491,255 $207,261 $9,861,655 $1,011,575 
Maint. exp.... 421,946 124,765 2,253,217 316 





Transp. exp... 671,867 78,794 8,901,359 
Total op. exp.. 1,093,814 203,561 6,154,578 
DD cccaces + 120,508 44,491 573,417 
Final net...... 271,707 36,965 3,114,140 


United States Steel Company's Roads 
Duluth, Mesaba & Northern Railway Compan) 
Dee., "12. Inc. 6 Months. Inc. 


Total op. rev.. $136,856 $31,511 $5,304,868  $697,1::7 
Maint. exp... 140,232 *30,728 996,186 *64,004 
Transp. exp... 109,067 8,523 1,052,821 189,830 
Total op. exp.. 249,300 22,202 2,049,009 125,176 
Taxes ...c.0re 9,908 °29,582 252,205 26,704 
Final net .... 127,880 *78,456 3,024,601 529,467 


The Virginia Rallroad Company 





Dec., ‘12. Inc. 6 Months. Tne 
Total op. rev. $456,195 $84,413 $2,677,106 $320,407 
Maint. exp.... 142,272 24,344 868,880 175,449 
Transp. exp... 135,131 1,964 734,426 8,862 
Total op. exp.. 277,406 36,311 1,603,307 184,512 
TOMAS caccecee 17,600 4,600 105,500 16,900 
Final net..... 167,552 43,507 1,005,695 24,445 

Washington Southern Rallway Company 

Dec., "12. Inc. 6 Months. In 
Total op. rev.. $113,496 $16,762 $613,841 $68,085 
Maint. exp..... 23,824 3,524 150,925 vy 
Transp. exp... 48,670 6,814 260,385 
Total op. exp.. 72,495 10,338 411,311 
TAXCS ..ccccce 4,041 796 20,773 





Final net..... 35,550 4,218 180,347 
Western Railway of Ailcbama 








Dec., '12. Inc. 6 Months. In 
Total op. rev.. $127,777 S56 $708,260 *$5,0) 
Maint. exp.... 35,460 *3,200 242,247 
Transp. exp... 45,984 1,672 264,875 
Total op. exp. 81,446 *1,628 507,125 
TS cccccsns 5,184 572 28,774 
Final net..... 41,173 650 172,427 #18, 104 

Boston & Maine Kailroad 
Dec., ‘12. Inc. 6 Months. Inc 


Total op. rev. .$3,861,804 $98,052 $25,614,278 $1,574,747 
Maint. exp.... 1,134,516 166,065 6,860,368 re 
Transp. exp... 2,234,753 119,819 12,221,788 
Total op. exp.. 3,369,271 286,884 19,082,158 





Taxes ........ 187,489 20,579 1,071,222 24,08; 
Final net..... 320,505 207,541 5,556,965 531,516 


unlimited facilities for examination and explora- 
tion, am not yet aware of this fact, and if MM: 
Keyes would only show us a few acres of this we 
would be extremely glad to extract the gold. pro- 
viding it is in commercial quantities. Perhaps 
however, his gold is like that which is said to un- 
derlie the city of Philadelphia, and which, thouc! 
known to exist, is in such minute quantities that 
its exploitation is commercially impossible. vs 
various exploration companies in this country w 
are looking for mines are no respecters of climate. 
and their scouts and engineers will scour as readily 
the deserts of California, Arizona, and New Mexico 
as the heavy wooded or moss-covered country of 
Canada; in fact, the exploration of desert lands 
much simpler than those of the heavy drift covered 
areas of the far North. 

In the last few years Nevada has produced iwo 
camps, Tonopah and Goldfield, but in neither cuss 
can the gold be said to occur in the form of « 
“pavement.” It has, in fact, been found in «: 
seated veins, and is, to all intents and purpos« 
analogous to that found in other parts of the world 
There are a number of so-called dry placers in N: 
Mexico, Arizona, California, and Sonora, but, 
though a Mexican with a dry washer may mak« 
day's wages, no company has yet been able to suc- 
cessfully operate them on a large scale. Over fit- 
teen years ago the Wizard of Menlo Park spent 
large amount of money near San Pedro, New M: 
ico, in attempting to work these dry placers, and 
his idle mill is still there as a monument. 

Although Mr. Keyes writes from Des Moines 
Iowa, a town of sober conservatism, his language 
suggests the Western mine promoter, who not in- 
frequently disposes of the shares of his dubiou 
mining company in the conservative districts of 
Iowa. Let Mr. Keyes tell us where his “streets 
paved with gold” exist, and let him tell us of the 
“recent device for practical and economical meth- 
ods of recovering them.” 

J. PARKE CHANNING 

Miami, Ariz., Feb. 3, 1913. 


Share and Metal Markets 





BOSTON, Feb. 8.—James McLean, President of 
Phelps, Dodge Co., says “The copper situation is 
absolutely sound despite the heavy accumulations 
of recent months as disclosed by the Copper Pro- 
ducer’s statements. It is a well known fact tha 
general shipping facilities have been very scarce 
for some time, a reflection of which is to be found 
in the rise in shipping rates all over the world 
This scarcity of bottoms has exerted a very appre- 
ciable influence upon the copper market, for to m) 
personal knowledge fully 5,000,000 to 6,000,00 
pounds of copper were held back from shipment in 
January absolutely because of the inability to pro- 
vide bottoms for shipment. The failure of this 
amount of copper to move across the water has 
discouraged other shipments, and in my opinion th« 
heavy accumulations of copper for December and 
January can be traced in the last analysis to this 
very palpable lack of shipping faciliti#s. Ameri- 
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sight of this situation into the belief that Europe 
is not buying, and this causes the American con- 
sumer to go slow with his commitments. All of 
the producers affiliated with the Phelps, Dodge & 
Co. organization are running full, and are well 
booked. We have absolutely no accumulations. Of 
course, the speculative possibilities of the copper 
metal market are very great at all times, so that 
it is impossible to say at what price copper metal 
is apt to be compmratively stable. It is up to Eu- 
rope. The Europeans are'the keenest buyers in the 
world, and their stocks are very low. They must 
be in the market, or at least they must be very 
soon, but if we cannot fill their orders because of 
lack of shipping facilities, why of course it is up 
to us. But this is no derogation of the copper 
metal situation.” 

NEW YORK.—Business in copper metal continues 
dull and uninteresting, with both foreign and do- 
mestic demand very light. Concessions were freely 
offered in both markets. Electrolytic is quoted at 
15% for spot and 154, for April and May deliveries. 
It is rumored that prices much lower than these 
have been made on futures. The foreign visible 
copper supply in England and France, and in the 
course of transportation thereto, was 38,228 tons, 
a decrease of 781 tons in the past two weeks. It 
compares with other years as follows, (in tons of 
2,240 pounds:) 





1913 1912. 1911. 1910. 
January 1...... 40,389 57,283 83,797 109,022 
February 1..... 38,228 55,570 83,196 110,808 


The distribution of exports from Atlantic ports 
for January was as follows, (in tons of 2,240 
pounds:) 


Total 
Destination. Ingots. Pigs. Bars. Pl’'tes. Cakes. cop. 
Jn. Kingdom.... 600 300 55 ce Be 
France ........6 420 185 1,851 


556 10,607 


Germany .ecccees 878 135 495 
821 239 6,992 


Holland «seccosess 917 475 








Belgium ....ee+-2 100 staus 160 
Auustria .....e0.... 893 50 135 15 1,418 
CGE cases cece 15 150 906 300 25 1,396 
China & Japan... ee eco cam 1 
Sundries ...cccee see re 50 ine er 225 

Total cescccces 3,823 1,295 15,435 2,806 895 24,659 


Copper Producers’ Association reports stocks of 
eopper on hand Feb. 1 as 123,198,332 pounds, an in- 
crease of 17,885,750 pounds, as compared with 105,- 
312,582 pounds on Jan. 1. Production and deliveries 
compare as follows: 


January. December. Changes. 


Production ...... 143,479,625 143,354,042 Inc. 125,583 
Dom. deliveries.. 65,210,030 658,491,723 Ine. 6,718,307 


For. deliveries... 60,383,845 65,713,796 Dee. 5,329,951 
Total deliveries..125,593,875 124,205,519 Inc. 1,388,356 

The week's range and last sale of five important 
copper stocks on the New York Stock Exchange, fol- 





lows: 

lligh. Low. Last. 
Amalgamated Copper ..ccccccccesseces 737g «71% Th 
AMBCONEGR occ cccceccecces Ceccccoceccccs OO 50% 
CHINO 2 .cccccccecccccces eccccccccccceccs 4a MOH 
Wevada Compolidated .. cccceccccocsess . 18% 17% 
SI SMU sins cesesececcrdecanceucces 54% «=652%COC A 


Mines and Companies 

GOLDFIELD.—The estimated January preduction 
of the Goldfield Consolidate1 Mines Company is as 
follows: 


Total tons mined........... Cavbsdonuwed “€- 27,265 

Gross value recovered....... Seseseceves .» $505,000 

CmOPOTIME GHROMEEE. 66 cccccccscovce wo etndrkees 175,000 

Net realization for month.......c.cccesces 330,000 
eee 


PORPHYRY OUTPUT.-—The output of all the por- 
phyry properties fer 1912 was 257,899,945 pounds, 
compared with 187,578,355 pounds in 1911, an in- 
crease of 70,387,065 pounds, of 38 per cent. 

The following shows output for 1912 compiled 
from official monthly output figures, compared with 
actual output for 1911, with increase or decrease 
(in pounds:) 





P. c. 

1912. 1911. Increase. ine. 

Utah Copper. 96,174,183 93,514,419 2,659,764 2.8 
Nevada Cons. 62,900,244 63,106,482 206,238 *.3 
Ray Cons.... 35,931,402 14,935,047 20,996,355 140 
Miami ......+ 34,166,861 14,970,557 19,196,304 128 
Chino ....... 28,727,255 986,375 27,740,880 ee 
Total ...... 257,899,945 187,512,880 70,387,065 38 

*Decrease. 
"¢ @ 


GIROUX.—The annual report of the Giroux Con- 
solidated Mines Company shows current assets of 
$717,073 and liabilities of $649,008, as of Dec. 31 last. 
Cash on hand amounted to $27,797. Copper, silver, 
gold and ore on the dump in Mexico contributed 
$367,088 to the current assets. Estimates of the ore 
reserves are about the same as in the previous year. 

’- e+ 8 


UTAH COPPER.—The Utah Copper Company pro- 
duced 5,975,246 pounds of copper in December. ‘This 
breught the year’s total up to 95,015,391 Pounds, as 
compared with 99,456,225 pounds in 1911, a decrease 
of about 4% per cent. This decrease was caused by 
the strike of last September. 

7- *¢« 6 

ROCHESTER.—Everything is booming along at 
the new camp of Rochester, which is located eight 
miles from Oreana, Nev. It is said that three town 
sites have been nearly sold out, and that a fourth 
is now selling rapidly. The camp is about two miles 
long, and has a population of about 1,500, which is 
growing hourly. Nenzel, the original locator, has 
sold 100,000 shares of Rochester Mines Company to 
some Nome men for $50,000, according to a report. 

see 

CHINO.—The January production of Chino 
amounted to 3,055,821 pounds, compared with 3,545,- 
104 pounds in December and 988,290 pounds in Janu- 
ary, 1912. 


Stock Transactions 


Transactions and the range of prices for mining 
stocks on various markets last week were as fol- 














lows: 

Stock. Market. Sales. High. Low. 
Acacia .....eee+e++eColorady Springs 4,000 .03 03 
Adventure ....... Regt ne TEE Boston 270 46 
PE Saves anaes eedacpevens Boston 18 S15 
Alaska Gold Min.......Boston Curb 15,705 164 
pO eee evecccecces Boston 180 2 
NE Win isn teed etdeedevees tjoston 160 
Amalgamated ........ ebesees Boston 5,695 
Amalgamated Cop...... Philadelphia 390 





Amal. Nevada Mines.........Boston 5,700 
Am. Zine & Smelt ...Boston 11,300 














Amer. Smelt......0.60. Vhiladelphia 100 
DUM lpi ocscescosas San Francisco 1,500 4 
MOE vgihe. dn as nce «..Toronto Mine 30,700 .03 208 
Arizona Commer............. Boston TOL JG 5% 
BINGE” occ csecce Ch00pe0 e000 c08 Joston nw) S81 81 
Atlantic .,....ee.e....San Francisco 5,100 .17 16 
EL § onddb606s600n00000044 Toronto 7,600 10% 1014 
BEE «ve csccccececeses Toronto Mine 50,050 .10'% .09%% 
I ada a 5 dati 60 Colorado Springs 3,000 .02%% 02% 
Beaver Con. Mines. ........+ Toronto 4,800 ,41 40 
Beaver Consol .Toronto Mine 8,800.41 oo 
Dinah n0-08 si 60.00 San Francisco 100,19 okt 
Best & Belcher........ San Francisco 5,100 .04 08 
Te BUD isn kséness ... Toronto Mine 100819121; § 
Bingham Mines........ Boston Curb 3,860 oly 
Blue Bull.............8an Francisco 1,500 O4 
Bohemia +6 oe ......Boston 20 2% 
Boston Corbin...ceeeeeseeeees Boston 1,088 6G 
Boston Ely.. .+...Boston Curb 12,460 Aes) 
BEES, Bada vs sais «...-8an Francisco 1,000 OS 
Brtstet Col, Cop........ Boston Curb m0 4°% 
Bette Wala kials. ccc scccceccee Boston 300 3 
Butte Central Cop......Boston Curb 3,272 N 
Butte & Lond. Cop..... Boston Curb S00 50 
Butte & Superior............. Boston 8,255 37% S344 
GIs 5.6.50 dc cccnanee evaeseusaecs 900 .O8 06 
Cammverns Cop. ..cccciiss Boston Curb 200 34 3 
Caledonia ........ +. .San Francisco OO .70 +60 
Calumet & Arizona.......... Boston 960 66 6514 
Calumet & Hecla........ .....Boston 65 500 489 
Cap. Gold Fields............ Toronto 1,000 .04 04 
Ce IN awc.0Gi0 0 cceed San Francisco 21,000 ,10 .08 


Central Eureka.......8an Francisco 7,000 .20 18 
Chamber-Ferland .....Toronto Mine 54,900 .3144 .27%4 
Chamber-Ferland ...........Toronto 10,200 .3%% .2 


Chief Con..... 6 nsbse0be Boston Curb 620 1% 1% 
Ce) MOG. 5c cbnaesneedess Boston 920 425, 4016 
City of Cobalt.........Toronto Mine 2,198 .40 al 
City of Cobalt...............Toronto GOO .O4I, .U41G 
Cobalt Lake................-roronto 1,357 .48 48 
Cobalt Lake...........Toronto Mine GOO 48 48 
Coniagas..............Toronto Mine 100 $8.70 $8.70 
SNS. DRED, 56.000 ccnseees Toronto 100 $8.65 $8.65 








Combination Frac.....San Francisco 400 07 07 
Confidence...........8an Francisco 200 14 +18 
Con. Imperial........ San Francisco 9,500 .02 01 
Co BE Div ciccvcsss .....San Francisco 5,500 .0S  .07 
Com Virginia... .ccass San Francisco 6,2 1G 13 
en Cel, <. .06ss00ek6e0seixud 200) (45 45 
SE, a2 cpcnney ens bed Boston 1475 48 44% 
| ee ree Boston 6,568 .46 ool 
eee Colorado Springs 2,000 .01144 .015g 
Cortez Asso. Min........ Boston Curb 700) OO 46 
Crown Chart.......... Toronto Mine 43,500 081g 00% 


.. San Francisco 200 .20 +20 
.Toronto Mine “40 $5.65 $3.60 


Crown Point.. 
Crown Reserve 








Crown Reserve .......:..00. Toronto 245 $3.65 $3.60 
Crown Reserve ........ Boston Curb 20 35% 3 9-16 
Ths. Bhs 0000000000: Colorado Springs 1,000 .124% .12% 
Crown Reserve.............-Montreal 1,870 $3.60 $3.55 
Davie-Daly ...0-ccccsece Boston Curb 910 1% 1% 
Daly-West ..... SEpoveseoccoes Boston 100 4 4 
D. Black Butte.......San° Francisco 1,000 .09 .09 
RIOD 06:6. 0.0kecgpwscces San Francisco 4,500 .O4 .03 


Dexter White Cap....San Francisco 5,000 .10 .09 
Dome Extension ......Toronto Mine 11,500 .14% .09% 





Dome Exterision .......:... Toronto 30,518 .15% .10 
Dome Lake, old........Teronto Mine’ 2,300 .40 .35 
ee ea ee re Toronto 115 $19.25 $18.75 
Eagle & Blue Bell.......Boston Curb 1,725 11-16 .96 
ge” eer rs +..+--Boston 2,010 14% 18 
Boston Land. ..:........00% ...-Boston 1,916 14% 14 
pe ee a Se Boston Curb” 1,000 .18° .18 
Diy i Witehs....54 scence Boston Curb 100 .08 .08 
First Nat. Cop........... Boston Curb 1,485 24% 2 
Findley ...........Colorado Springs 7,000 .06 06 
Florence sweentnnie San Francisco 1,000 .45 .45 
Foley O'Brien..........Toronto Mine 2,5 2 .18 
EP eee ror -»..Toronto Mine 1,100 .10% .10%4 
Pranmkin. ..0cccsess os cerned eas Boston 981 7% 7 
Germany M. & D........ Boston Curb 3 8 .75 
Gifford .......-. +e-ee--Toronto Mine 1,000 .05% .05% 
Giroux Consol..........00- -..Boston 5,340 3% 3 


Girard Copper..........Boston Curb 600 11-16 1 
Golden Boulder ......San Francisco 15,000 .03 08 
Gold Wedge...........San Francisco 500 .10 10 
Goldfield Cons....... San Franeisco 2,200 $2.0714 $2.02 
Goldfield Cons ......... Boston Curb 300 2 3 
Goldfield Merger .....San Francisco 18,900 .30 .28 
Gould -Toronto Mine 17,500 .02% .02%% 
Gould & Curry........San Francisco 1,100 .01 01 





Gran. Gon., M.S. & Pc. .cccs Boston 1,053 69% 66 
Great Northern ....... Toronto Mine’ 6,5 10 0914 
Great Northern ...... -Toronto Mine 2,5 10 10 
Greene-Cananea ....sseceeees Boston 520 8% 814 
Greene-Cananea ........ Washington 150 «8% 84 
Green Meehan ...........++. Toronto 1,500 .01%5 .01% 


Gypsy Queen .........San Francisco 9,000 .04 .04 
Hale & Norcross......San Francisco 900 07 06 


Hancock Consol...... sevecoee Boston 9 21 4 
Hedley Gold........... «+..+..Boston 20 30 30 

Hargraves ............Toronto Mine 23,900 .08% .07% 
a ia o 0. bara0 as 60 Toronto Mine 41,150 $15.25 $15.05 
Hollinger Mines ......... .Montreal 86 $14.75 $14.75 
Hollinger ...... ovecnhnds ...- Toronto 490 $15.25 $15.20 
PROGMION. 2006. co cccccks Boston Curb 320 «66 5% 


Hudson Bay .........Toronto Mines 5 $67.00 $67.00 
Indiana ..... seeeeeceeseeees+ BOStON 295 «15 141%4 
Isl. Cr. Coal com.............Boston 50 (56 5514 
Isl Cr. Coal pf..............Boston 30 «86 85 
Isle Royale Copper ..........Boston 1,432 29 26 
Island Smelt...........Toronto Mine 65,500 .05% .05 
Isabella ...........Colorado Springs 26,500 .1414 .134% 





Jackpot ...........Colorado Sprinee 1,000 .05% .05% 









































































































































Stoc I Ow 
Jim Butler serseeesS F 39 7 ’ 
Jumbo Extension .....8 I 1. 70K ) 
Jupiter ) 1 
Jupiter ....... rer »M { 30 
Kittie Lane ... Colorado 
Kerr lL. Min. Co $ » $3.15 
Beene TMRO- én ass scsi $ > 
Kerr La ‘ 
Kewe: Co] yA 
Lake C ‘ 7 | l 
Le@ Rose Com. .c..ececce okt sl 
La Rose ° ) ( 
La Rose Cor 
La Salk ae ee P 1 } u 
Lar. Hahns P. & P > ( Ht 
Lion Hill Con.. ; ) 25 f rer) 
Litle Nipissing ... ‘ O1% 
Little Nipissing —_ v2 . s 
MacNamara ose s : 2 Py 
Manhat. Big F = I ) OOM 2 sO 
Manhattan Con. sock 1 10 
Manhattan C-escen sa . f ! 4 
Majestic ...... sccned ‘ 42 
Mass. Consol Tree rer 25 $°4 $°4 
Mason Vulley ...e.ce I ( Si Si 
Mayflower ...... i 12}; 11 
MecKinley-Darragh ., | i 21-16 1-16 
MeKinley-Darragh 00 $2.00 $2.00 
McKinley-Darragh . ) $2.00 $2.00 
Mexican basen es sense HO SO 7 
Mexican Metals ... B 1n40—2 
Miami Copper .... . 25 23%% 207% 
PEBCMIERD sccccesvecce i ‘ 2 154 1% 

S " } 1 
M ° 2 62 
Mo E 2 i i 7. 
Monarch Pitts. Icxt...s 0 lt 1S 
Montana ...... jana 00 $1.80 $1.75 
Morning Glory...... : 0 U2 02 
Nevada Consol........+. 165 184 17% 
Nevada Dougla pacaavel ( t 2 9-16 233 
Nevada Hills ........Sat , ) 2 $1.45 $1.07% 
Nipissing Mines...... $8.8715 $8.8T% 
Nipissing Salve To . $9.00 $8.95 
Nipissing Mine rere ronto $8.92 $8.85 
Nipissing sceeoneces I 9 § 
New Arcadia ceccccccses 25 214 2% 
New Baltic ecvcceeces +» DO ( b 1511-16 .& 
NG. hose ie neccd 2,908 134 29 
POOTUm TMRO cccescccse Db ) 15 215 2 
NOTE BtaP occccoccessh » 14,250 .21 29 
Occidental .....c.0....San I ) ti 1 70 
Ohio Copper ...... 40.530) rb G8 ") Ares 
Ojibway Mining. 1 254.9 
Old Colony ...... ....Bost 6% 6 
Old Dominion t. e Lb ( (W OG 0514 
Old Dominion ........ B ) 4916 48g 
Oneco Copper ..........Bostor . ( 1% 1 
GOMIr .sesticccoeccs. Ban F 8,750 21 23 
OPO wecscorvescvecess..Han } 1 09 .08 
Osceola Os edceees ‘ I 21 7 t 
GE occ dandosdesiciek in 02%, UW 
Pear Luke ......e..+..loronto 269 .53 49 
PORTE EARS cdscoseresse Tore , 10 2 «50 
Peterson Lake ° : ‘ 17,100.27 24g 
Peterson Lake éeneesaO to 3 1,661 265% 125 
Pitts. Silver Peak Ss t TH 7 64 
Pitts. Silver Peak MM. Pittsburg 2,40 67 65 
fond Creek. cave } 7? 862 2 
Preston East Dome... .'Toronto my) 0416 O04 
Preston East Dome.. : Of 05 .O4 
Porcupine Imperial Te » M “4.10 03 2% 
Quincy ‘ BR 1 74 iu 
Ray Consoli 1 I i 195, 18 
Raven Coppei Pry Ta tTry. On 21 20 
Res e Eula eceeeean FF if 12 ll 
Rhode Island Coal... Boston Curb 6,400 .15 .10 
Right of Way..........Toronto M $, 00% 0844, 0S 
Rochester ..... osvoes db Oronto J 800 .04%4 .O% 
Pants Te Minc..0.s- st 250 23 2's 
St. Mary’s M. Land....... Bi 7 43 43 
PAVERS .ccccccccecsee an Frar co 1M O04 04 
Sav. Belcher San Fr 100 .08 07 
SE, nviceenne ceed ] is H 06 .06 
Shannon ....... $6600000088s00HOSt0 770 12% Ill& 
Shattuck Ariz..;.... ies oNte eos «ee 20 26 25°% 
Sierra Nevada ........San Frar 14.840 .19 «15 
Silver Leaf ...........Toronto Mi: 204 4 034g 
Silver Queen........ «.-Loronto Mir 100 .054% .UO 
Smokey Devil .eeee- Boston Curl 0 24% 2% 
South Lake Mining......Boston Curt 805 814 Ow 
South Utah M. & 8.... Bostor 20 32 30 
Southwestern Miami....Boston Curb 85 3% 3% 
Spearhead Gold ..... San Francisco 500 .04 .O4 
Btan@ard «22.02. soos LOronto NX 2,000 0075 00% 
Stewart Mining.........Bo Curb 185 1 1% 
Superior : B of 24, 30% 
Superior & Boston....... I 1,645 4 o% 
Superior & Globe........Boston Curb 100 .05 05 
Swastika ......6++0...Toronto 156,44 164% .13% 
Swastika ......00. eevee To} » 12,450 .16% .14 
TFOMOATACK ..cscccccccecccecs » BOBO! 0 33% 32 
Temiskaming ....e++0.+:- Toronto 600 .36 0.36 | 
Temiskaming .........Toronto M 100 .3815 3514 
Trethewey ..... $6 000600 AOFOn 100 .42 .42 
BE cdtvictececes euat.es sostor 125 4% 43 
Tonopah Belmont ....San 1,350 $8.10 $8.00 
Tonopah Belmont...... ladely 8048 8% 715-16 


Tonopah Extension 
Tonopah Extension ...Sa 








Tonopah Merger....,...San Francis s( S4 .80 
Tonopah Mining.........Boston Curb 150 614 6 

Tonopah of Nevada... .Philadely 2,125 15-16 57 

Tramp Consol .........San Francisco 1,00 02 02 

Tuolumne Copper ............Boston ‘ g 31-16 

Union Consol .........San Francisco 500 .16 14 

United Verde ........ Boston Cur 4K 83 Be 

U. S. Sm. & Ref.... ... Boste 2175 41 40 

U. S. Sm. & Ref. pf.... Bos 891 49% S14 

TGA AVES ..c.0cc08 eevbcde Bosto or 2 2 

Utah Consol ....... eeeeee Bostor 565 10146 Wy 

Utah Metal Mining .....Boston Curb 800 .80 65 

Viotoria ....cccescsocescessess +O 75 17 15; 

VIpONd ...sossorcccceress Toront 1,200 .29% .25 

West End ..e.ee..0..S5an Francisco 600 $1.45 $1.35 

Wettlaufer ....ecee..+..Toronto Mir $500 .19% .15 

WINONA ..cccevcacsesrereres sostor 620 3 } . 
WOlVETING ccccccccocerersess 1 25 674 GG 

Wyandotte ..ccccosses: Boston iss 1% 114 

Yukon Gold ... »+..e boston Curb 125 
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The most noteworthy happening of the 
week bearing upon the relations between 
capital and labor was the breaking of the 
strike of employes of the United States Steel 
Corporation at the Braddock and Rankin 
wire mills. 

The strike was the outcome of a new 
attempt by the American Federation of 
Lavor to organize an attack on the Steel 
Corporation. It appears to have been almost 
entirely engineered by men who were not 
themselves employed in the mills. According 
to press reports, after a serious riot, the 
strike collapsed because a strong majority 
of the laborers in the mills changed their 
minds when it came time to go to work. 
Representatives of the American Federation 
in their weekly bulletin say that the strike 
ended after a raise in wages and promises 
by the company that there would be no dis- 
crimination against union men if all re- 
ported for work. 





THE MINIMUM WAGE THEORY 





An Advocate of Minimum Wage Laws Talks 
of Their Economic Effect 


The view of the older economists, expressed by 
Adam Smith when he put it as law that a man 
must always live by his work and wages must at 
least be sufficient to maintain him, is disproved by 
actual conditions in sweatshops and in department 
stores, says Henry Rogers Seager, President of the 
American Association for Labor Legislation, who 
says that thousands of women and girls, children, 
and decrepit old men actually receive less than 
enough to sustain life, and that the employers of 
these underpaid creatures and the part of the con- 
suming public that profits by low-priced goods 
bought of them, get the economic advantage of the 
losing struggle for life that they make while suc- 
cumbing from malnutrition, as well as of the whole 
work of some, particularly children, who are only 
partly supporting themselves. 

But he maintains in a recent address at Boston 
that this system is not any econcmic gain to the 
whole community, but is a great loss, and that 
establishment by law of minimum wage schedules 
would be of distinct advantage to the business sit- 
uation as a whole, and probably. in the end, to the 
very employers of underpaid labor. 

Conditions such as he describes exist only in 
certain trades and in localities, he thinks, being 
at their worst in our Eastern cities, where, in 
kinds of work that seem to require no preliminary 
experience, competition for employment is contin- 
uous because of the unending new supply of work- 
ers: old men and invalids who desire a little work 
at home, widows with children left without sup- 
port, young girls who are expected to earn a few 
dollars for their families or to clothe themselves, 
and the horde of immigrants. 


THE MOTIVES 

“ Under these circumstances,” says Mr. Seager, 
“the free play of economic forces results in star- 
vation wages for thousands and hundreds of thou- 
sands of workers, and these starvation wages per 
sist year after year, with little or no sign of im 
provement.” Of the effect of minimum wage laws 
he says: 

“ The chief motive for giving out tasks to home 
workers being the low wages that they are willing 
to accept, insistence that these wages be advanced 
to a living level would cause the industries now 
depending on home work to organize on different 
lines. The work of shop and factory employes is 
usually more efficient than that of home workers, 
because more intelligently directed and assisted by 
superior forms of capital. A considerable stimulus 
would be given to shops and factories, and home 
work would be confined to processes calling chiefly 
for hand work at which the more skillful and de- 
pendable of the hand workers would alone be em- 
ployed. In other words, the wholesale employment 
of unskilled women and children and decrepit men 
in tenement house homes, which now occurs, would 
largely cease. This would undoubtedly inflict se- 
rious hardships on the home workers during the 
period of readjustment; but only, I believe, during 
that period. Some of them would readily find em- 
ployment in the expanding shops and factories. 

“Increase in costs in the State first enforcing 
the living wage requirement might cause some 
shifting of the industry to other States which con- 
tinued to tolerate starvation wages. In practice 


” 





the increase in costs and prices would probably not 
be sufficient seriously to modify the general indus- 
trial situation, however, since in most branches of 
production the organized and well-equipped factory 
employe, with his living wage or better, already 
competes successfully against the less efficient home 
worker with his starvation wage. Improvements 
in shop organization and machinery might be ex- 
pected soon to bring the expense of production 
down to the old level, as employers would be forced 
to concentrate their thought on these details, since 
they would no longer be permitted to reduce ex- 
penses by beating down the pay of home workers. 

“The results to be expected from requiring de- 
partment stores to pay living wages to their girl 
employes are a little more obvious because on the 
whole the situation is simpler. Since some depart- 
ment store managers already pay living wages, as 
a matter of principle, to all of their employes, it 
is clear that all who deserve to survive in competi- 
tion might do so. The first effects of such a policy 
would be a more rigid selection of employes from 
the larger number of applicants for work and a 
reduction of the working force, since the higher 
average of ability would enable a smaller number 
to do the work formerly performed by a larger 
number. 


MERELY SAFE AND SANITARY 

“The proposal is opposed on the ground that 
it is contrary to the spirit of American institutions 
and that it leads logically to socialism. That it in- 
volves a pretty complete break with the laissez faire 
theory of government is, of course, true, but that 
it differs in anything but degree from the legal 
regulation of safety and sanitary conditions and 
hours of employment, I am unable to see. From 
one point of view, any extension of the functions 
of government in the industrial field leads in the 
direction of socialism, but there is certainly quite 
as much logic in the contention that this and other 
needed social reforms tend to make outright social- 
ism undesirable and unnecessary, as in the other 
view that the adoption of any policy that Socialists 
happen to advocate must lead to socialism. More- 
over, most thoughtful Americans have ceased to 
find in the phrase ‘Socialistic’ any very clear 
or convincing reason either for or against a pro- 
posed policy. 

“From the point of view of wage earners, it 
is urged finally that minimum wage regulations 
will tend to level all wazes toward the minimum 
prescribed by law. I can see no a priori ground 
for such aview. So far as the competition of wage 
earners of less capacity and with lower standards 
tends to lower the wages of those of greater ca- 
pacity and with higher standards, it already op- 
erates with full force. With a legally prescribed 
minimum wage, instead of forcing wages down to 
a starvation level, as it may now do, it could at 
the worst force them down only to the legal mini- 
mum. But I do not ascribe great importance to 
@ priori arguments on an issue of this sort. It is 
of much more significance that in Victoria after 
the minimum wage system had applied to the 
clothing industry for half a dozen years, the aver- 
age wage for women was reported as 42s. 3d. a 
week as compared with the prescribed minimum of 
36s., and the average for men as 53s. 6d., as com- 
pared with the legal minimum of 45s. An average 
nearly 20 per cent. higher than the minimum is 
pretty conclusive evidence that wages continued to 
vary with the individual capacity of the workers 
after the minima were prescribed as they had done 
before. 


PRACTICAL DIFFICULTIES 

“It is not, however, such theoretical arguments 
against minimum wage regulations that cause care- 
ful economists to hesitate to commit themselves 
whole-heartedly to the proposal, but the serious 
practical difficulties in the way of its realization. 

“In the first place it is urged that the demand 
for living wage regulations is vague and unscien- 
tific, since experts do not yet agree as to the wage 
that would be necessary to maintain the industrial 
efficiency of a man, a woman, or a child. That 
there is not exact agreement is perfectly true, but 
my conclusion from this fact is not that a standard 
should not be set, but that we should recognize 
that any standard we may choose is tentative and 
subject to modification. 

“Even more serious is the practical objection 
growing out of the difficulty of enforcement. It 
must be admitted, at least for my own State of 
New York, that we are still far from securing the 
rigid enforcement of the hour regulations of the 
labor laws. What folly, then, it may be said, to 
attempt the much more difficult task of enforcing 
a minimum wage regulation! My answer to this 
objection is that other countries appear to have 
succeeded in enforcing minimum wage regulations, 
and if our labor departments are not yet adequate 
to this task, we must make them adequate. 

“The economic interest of society requires the 
payment of living wages to all workers, except, 





possibly, children learning trades and defectives, 
who must be treated as wards of the State. In the 
United States the great majority of industries pay 
such wages to the great majority of their employes. 
Starvation wages are only found under exceptional 
circumstances. Typical of these are home work 
under the sweating system, and the employment of 
girls in department stores. For both of these em- 
ployments the requirement of minimum wages, cov- 
ering necessary living expenses, would be a distinct 
social gain. It would increase the health and effi- 
ciency of those employed at such wages. It would 
put a stop to exploitation by grasping employers, 
and hasten a better distribution of the labor force 
of the country. Finally, it would compel society 
to face the problem of caring for the unemployable 
through insurance or pensions for those who should 
not be expected to be self-supporting, and through 
the better training and distribution of those who 
might be self-supporting if given some assistance. 
The objections to the plan are mainly practical, 
and the most convincing answer to these objections 
is the fact that other countries are actually making 
minimum wage regulations effective.” 





COTTON GROWING IN PERU 


ducing Remarkable Results—* Ameri- 
can Upland ” the Best 

Irrigation forms the basis of agricultural devel- 
opment along the southern Peruvian coast, for the 
reason that there is little or no rainfall. In the 
Inca River district, which comprises some 650,000 
acres of irrigable lands, the lack of rainfall has no 
effect on agricultural production, as practically all 
water needed is obtained from the Inca River, 
which has its source in a section where the annual 
precipitation is about 190,000 acre feet. Nearly 
all of this run-off occurs in January, February, 
March and April, which makes irrigation somewhat 
more difficult than would be the case if the precip- 
itation were distributed over a longer period. 
Nevertheless, little trouble is experienced in giving 
the crops two inundations of about 13 inches each, 
which more than suffices to supply the necessary 
moisture. Indeed, such a thing as “ moisture de- 
ficiency ” is unknown and the only trouble to be 
feared is from floods in the early spring. 

The principal product of this district is cotton. 
The grade known as “ Peruvian rough” has been 
grown there for a number of years and has yielded 
surprisingly good results. For some time past the 
average production per acre of this grade has been 
240 pounds. In addition, the wood from the cotton 
plant is used as fuel. It is only one-seventh as 
much. Power and pumping plants are using it 
more and more and it is hoped that, in time, it 
will entirely replace coal as a fuel in plants of this 
character. 

Recently, “ American Upland” cotton has been 
introduced and it is meeting with such marked 
success that it is rapidly supplanting the “ Peru- 
vian rough.” The results have been remarkable. 
There are now several thousand acres of “ Upland ” 
planted, and the average yield per acre has been 
a little more than 475 pounds. Not alone is the 
yield per acre larger, but the profit is correspond- 
ingly more because of the superiority of the im- 
ported plant over the indigenous one. 

The significance of these large returns can best 
be appreciated by comparison with the United 
States, where the average production per acre for 
the last five years has been 180 pounds. This is 
a difference of 290 pounds—an increase in average 
production per acre over the United States of more 
than 160 per cent. 

Agriculturalists in this section are rapidly 
abandoning all other crops. The large profits made 
by their neighbors in cotton has proved an irresist- 
ible attraction. Land valued at more than $200 
an acre for vineyard purposes are now being up- 
rooted in order to plant cotton. Labor conditions 
are ideal. Almost any labor requirement can be 
filled and the wages are very low—from 30c. to 
40c. a day. The working day is eight hours. A 
number of men come from other sections to assist 
in harvesting, but the regular laborer, the Inca 
Indian, is very hardworking, tractable and efficient. 





SOUTH’S SHARE IN TWELVE CROPS 


The South. United States. 





Crops. 

SCotton ...cssere SoSecenress $1,000,000,000 $1,001,000,000 
GOPM apcccvccccece eccescccese 602,473,000 1,520,454,000 
TOES sb kdtciccccvctstsensoss + 150,415,000 856,645,000 
WERE 0. cccscccccsccsesoscs e 90,804,000 555,280,000 
TODACCO ...0.-0ec00e @ovedoee 73,664,000 104,063,000 
OOS ho ccrccciesteas ooccesce 61,763,000 452,469,000 
Irish potatoes......... esé oe 36,998,000 212,550,000 
Rice ..nccccvcecscoce eccecsce 23,359,000 23,423,000 
RYO  crcocsecoess &i ber cceccne 2,355,000 23,636,000 
Buckwheat 2... sercecccocces 1,421,000 12,720,000 
Barley cccsccccce oc ces cces ces 676,000 112,957,000 
Flaxseed ...... 02 0606enbo tes 91,000 32,202,060 

Total ...... os cecsece sess che,154,019,000  $4,907,449,000 

*Estimated —Manufacturers’ Record, 
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Utilities — 


‘ TO MEASURE “GOING VALUE” 











How the New Jersey Commission Figured 
This Substitute for “ Good Will” 


The Board of Public Utility Commissioners of 
the State of New Jersey decided that the Public 
Service Gas Company, which is the gas division of 
the Public Service Corporation of New Jersey, 
must reduce the price of gas in the Passaic Divi- 
sion of its territory from $1.10 a thousand, with 
10 cents rebate for prompt payment, to 90 cents, 
effective Feb. 1, recommending that the same price 
be charged in other parts of the State, but not 
ordering this, since by law the commission can only 
make orders “ after hearing, upon notice,” and the 
complaint on which it acted applied only to the 
one locality. 

The company had proposed a voluntary -reduc- 
tion of both gas and electric rates, which in three 
years would have brought gas down to 90 cents, 
but this was not accepted. It had to be accepted 
in entirety, and the commission declined to fix 
prices of electricity without an investigation. 

The commission scaled down the valuations of 
the company’s property in the Passaic Division 
from $8,909,491, as claimed by the company, to 
$4,750,000. 

The feature of interest in the decision was the 
determination of the “ going value” of a gas plant. 
The commission declared that it would not allow 
a company that conducts a public utility business 
without competition in any locality anything at 
all for “ good will,” but that such a company can 
reasonably claim that a property which is doing 
business successfully has a greater value than the 
same property would have if it had just been con- 
structed and had to build up a paying service of 
customers. How to measure this evident property 
value in the going business of a property as dis- 
tinct from the construction costs or value, was 
the question. The opinion of the commission goes 
at considerable length into this. It says: 


WHAT GOING VALUE IS 

“The ‘going concern value’ will be largely 
represented by the cost of developing the business 
as distinct from the cost of securing the physical 
structure. This going concern value may include 
the cost of soliciting business, cost of advertising, 
cost of inducing consumers to take service, cost 
of exhibiting appliances, cost of occasional free in- 
stallation, and also the dearth of adequate returns 
during the early developmental years of the com- 
pany. Depreciation unearned in this period may 
also sometimes be included. Indeed, the term 
‘going concern value’ may be employed to cover 
the total value of a company’s property over and 
above structural value. 

“The second query raised asks whether such 
‘going concern value’ should be included in the 
kase on which public utilities are entitled to a fair 
return, in case the costs involved in developing 
such going concern value have been met out of 
rates exacted from consumers. To this our answer 
also is in the affirmative, so far as it does not 
appear that the rates exacted from consumers were 
legally challenged. 

“Under the present regulation by the commis- 
sion, it is doubtless true that net additions to a 
company’s plant must be charged to capital ac- 
count. Under the present regime of regulation of 
rates and regulation of accounts, it would be 
grossly improper first to charge new construction 
up to operating expenses, and defray its cost there- 
from, and thereafter to capitalize such net addi- 
tions, and include them in the base on which a 
company is entitled to earn a fair return, but we 
see no escape from the necessity of recognizing the 
intangible property designated as ‘ going concern 
value,’ as well as actual physical structures simi- 
larly obtained as constituting part of the present 
lawful possessions of a public utility, even though 
both these tangible and intangible values were built 
up in the past out of rates exacted from consumers. 


METHODS OF MEASURING 

“In the present case there have been cited a 
number of methods of estimating ‘ going concern 
value.’ These estimates range from Prof. Bemis’s 
estimate of $171,000, (which he designates ‘possible 
allowance for preliminary and development ex- 
penses,’) to the estimate made by Messrs. Hum- 
phreys and Miller, Inc., of $1,698,316, (designated 
by them ‘ cost of business.’) Frederick P. Royce, 
Vice President of the Stone & Webster Manage- 
ment Association, arrives at a valuation of 30 per 
cent. upon structural value. In connection with 
this case, three rule-of-thumb methods have been 
referred to. One of these assumes a going concera 
value of $30 per meter. Another estimates going 
concern value at three times the net annual incema 








The last of these three summary methods estimates 
going concern value or development cost at one and 
one-half times the annual gross income. In this 
case, this would give the sum of $1,538,902. It is 
interesting to note, though this is purely obiter, 
that Leonard Metcalf, in The Transactions of the 
American Society of Civil Engineers, Paper 1,105, 
in discussing ‘going value’ of water works, re- 
marks: 

In the writer's experience, the going concern value 
has usually been found to be between the net and the 
gross income of the plant for a period of one year (at 
the date of taking.) It may be largely affected, how- 
ever, by the period required for the “ development of 
the business.” 

“ Messrs. Humphreys and Miller have built their 
elaborate and ingenious estimate in part upon the 
assumption that three full years would be occupied 
in building the plant and distribution system, and 
that during this three-year period no gas would be 
delivered to any customer, and that in the next 
subsequent period of six years the business would 
be acquired equal to that now possessed by the 
company. From the testimony of Frederick P. 
Royce, Vice President of the Stone & Webster Man- 
agement Association, who was called by the com- 
pany as its witness, we infer that this method of 
deferring the delivery of gas until the plant should 
be wholly completed would be unnecessarily expen- 
sive and wasteful. Mr. Royce says: ‘ The loss in 
early operation should be reduced to a minimum, 
because that is one of the greatest places where 
loss can occur,’ and ‘ It might be interesting to say, 
in connection with that point, that we have now 
one power development under way which will not 
be ready to furnish current for a year more, and 
yet for a year past and at the present time we 
have a very large force of men on the commercial 
end developing the business, attracting power users 
to the vicinity, so that when they are ready to start 
we will have some business to start with.’” 


THE COMMISSION’S FINDING 


The commission rejected the estimates of a firm 
of experts, although based on the Wisconsin model, 
and that of Prof. Edward W. Bemis, its own expert. 
They were much impressed with the methods of 
Mr. Royce, and practically accepted his rule that 
the cost of developing a going business is about 
30 per cent. of the physical construction costs of 
a gas property. Speaking of a method used in 
estimating by Forstall & Robinson, other experts, 
the commission says: 

“Mr. Forstall testified that he regards going 
concern value as a market value and not a cost 
value. We understand him to mean that going 
concern value is what a utility property would 
fetch from a buyer in excess of the cost of the 
physical property. Mr. Forstall testified also that 
the number of consumers a company has is one 
of the best measures of going concern value. He 
said that it is comparatively easy to determine the 
minimum below which going concern value can 
never go. This minimum basis is computed by 
taking annual interest and depreciation at a fair 
rate upon the cost of plant which is converted by 
customers from a dead asset to a revenue producer. 
In the present case Mr. Forstall finds the invest- 
ment per customer as of Oct. 1, 1911, to be prac- 
tically $60. At 8 or 10 per cent. the correspond- 
ing minima of going concern value are roughly $5 
and $6, respectively, per customer. 

“The remainder of the going concern value would 
involve some assumption as to the rate of charge 
that may be reasonably expected under regulation 
by commission. The anticipated net earnings be- 
ing roughly estimated (on a basis consisting of the 
value of the physical plant and the minimum of 
going concern value,) it is assumed that such a 
concern could be financed by 5 per cent. bonds 
selling at 90, whose interest would be two-thirds 
of the anticipated net earnings. The remaining 
capitalization, it is assumed, must be represented 
by stock yielding 10 per cent. The excess of the 
bond and stock issues over the cost of the physical 
plant will give the going concern value. 

“This plan for estimating going concern value 
for a bond house or an intending purchaser is ex- 
cellent. But its availability for a commission seek- 
ing to set a fair rate is the less, because it de- 
pends for one of its premises upon the assumption 
of a rate likely to be fixed by the commission.” 

The commission, having found $3,725,000 the 
value of tangible properties, put $1,025,000 as the 
value of the intangible property or “ going concern 
value.” 

The commission’s ruling returns about 8 per 
cent. to the company on the valuation the commis- 
sion puts on its properties, or about 41-5 per cent. 
on the company’s own valuation. 





BRAZILIAN TRACTION, LIGHT AND POWER 
COMPANY, LIMITED.—Combined earnings for Decem- 
ber, 1912: Gross earnings from operation, $1,881,556; 
operating expenses, $738,575; net earnings, $1,142,981; 
aggregate gross earnings from Sept. 1, $7,116,664; aggre- 
gale vet carvings from Sept. 1, $4,107,482. 
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Stock dividend on common sto 12 

Profit and loss surplus Re 
*After deducting preferres 


balance, $3,285,051, 


200 ¢ 


The general balance shes 


is equal to 26.4 


omimon sto 


lows: 


Investment accounts 


Temporary 


Trea 
arr 
Bills 
Certi 


Acco 


Manager's 


investment 


sury stock 






lings of 
receivable 

ficates of inde 
unts receivable 


stock cor 


Interest and 4d de s 
Cash and demand 
Total . S20 
LIAL 
Preferred stock 


Common stock 


Divic 
Acco 
Cont 


Surp 


lends accrued 
unts payable, 
ingent fund 
lus 


ys | ° S00,9 


m 


ATLANTIC GAS 


cent! 


jutstanding, $12,610,200 
‘ommon stock, 23,898 
AND ELI 


y incorporated in Com 


properties of the Eastern Ir 


will 
verti 


stock. 
quire $1,5 
panies, $1 


issue $2,000,000 first 5 pe bone 


bie G per cent. prefe 


Ties i eat tes 
These stock and bor 


50,000 first mortgage 








50,000 preferred, and $3,45 


mon stock, and also to pro $ 
tal for the new company. G 
panies to be take ove! 

year. 


BROOKLYN RA?VPID TR 


ary showed an increase of 


the month. It contrasts 
$2,200 per day in December $96,000 
* 
CHICAGO CITY 


Collateral trust 


AND CONNEC" 





Dec. 31, 1912: Income—Divid i Ss 
$73,068; gross income, 437.25 I 
interest, $1,100,000; general expe 
bursements, $1,151,006; net ince 89 


Dividends on participat 





come, $11,245. 





CHICAGO RAILWAYS \ 
the Mayor and leading members 
Transportation Committee ha 
a general plan for 
surface and elevated 
subways, and the merger 
tion of about $500,000,000, und 
tire system will revert to t 
out a single bond, stock, or ot 
DETROIT UNITED R 
solidated income account: 
Gross earnings e{ 


Operating expenses.. 


Net 
Othe 





earnings 
r income 





Interest, taxes, & 2,125,515 


Depr 


Total deductions 2 


Surp 
Divic 
Surp 


600,000 


eciation, &c. 





lus 

PY weblenes , 625,0 

lus . Sh maad 25.464 
is, after all t 


11.6 per 





is equal to 


stock, as against 10.62 per 
previous year. 
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PUBLIC UTILITIES NEWS 
Contin ied 
COLUMBUS, OHIO, RAILWAY AND LIGHT COM- 
PANY.—At the annual meeting, Directors and officers 
were re-elected. Report for 1912 showed: 





1912. 1911. Increase. 
Gross earning ave .. $2,944,052 $2,824,489 $119,563 
Net earnings ...... eee 1,347,857 1,321,432 26,406 
Surplus ae és 75,014 88,420 *5,406 





tlated surplus Dec. 31, 1912, $176,754. 





Total accu 

* Decrease 

President McMeem announced that reorganization 
plans were in the hands of an arbitration committee of 
ten men from the boards of the operating and subsidiary 
corporations. 

. ¢ ~ 

PETROIT EDISON COMPANY.—The income ac- 
count, including the Eastern Michigan Edison Company, 
for the year ended Dee. 5], 1912: 

1912 1911. Increase. 

004 STST, 











Gross earnings os 
ek I, 6. pccncensdee 821, 
SI. ccevccivssccaccace RD 1li4 292,334 

It is stated that the board may see fit to sell the 
$1,000,000 first mortgage 5 per cent. bonds now remain- 
ing in the treasury. The company is now installing a 
new 15,000-kilowatt generator in its No. 2 power house, 
and it has practically 124,000 generating capacity in its 
stations. On Dec. 18, 1912, C. W. Wetmore, who had 
been President of the company, tendered his resignation ; 
and Alex Dow was elected President and General Mana- 
ger. 

Out of the surplus of $1,145,500 for the year, $5: 
was paid in dividends, $460,000 appropriated for in: 
ance and employers’ liability reserve, and $51,515 for ad- 
justments for the year, leaving an accumulated surplus, 
Dec. 31, 1M2, of $500,029. 

















EASTERN VENNSYLVANIA RAILWAYS COM- 
FANY.—Report of earnings, December: 


Total gross 

Total net siceaeas 

Surplus on fixed charges 
FULL YEAR 1912 
sa $715,651 








Total gross 





Total net Cs 0bseeeneres 281,118 270,000 
Surplus ...... esses Gee 57,860 
. . . 


LAST OLLLO GAS COMPANY.—Oflfers through A. B. 


Leach © Co. $4,900,000 first sinking fund gold 5s of July 





1, 1959, at par and interest, redeemable at 105 and 
accrued interest on any interest date on not k than 
thirty days’ pi ous notik 

FEDERAL LIGHT AND TRACTION COMPANY.— 


Earnings : 














1911 
December ¢ $151,556 
Decemrer net UG.SS4 
Twelve mouths gross L496, 177 
Twelve months yet 609,082 
FORT SMITIHL LIGHT AND TRACTION COMPANY. 
-Report i Iocember: 
iz 1911. Tne. ‘~ Ine 
s S4, 583 7.57 
: a *172 
Fixed charges . S3 0.68 
BUrpTUe 6c ccceses 13,528 ‘4,004 5b *5.81 
REPORT FOR YEAR ENDED DEC. 21 
1912 Inc e Ine 
Gross carniz SOG 580 12.06 
Net carnings 
Fixed charges.. &,129 
Surplus . i2,700 
*Decreuse. ‘The increa Ss are re 
as due to increases in wa 


GARY & INTERURBAN RAILROAD COMPANY 





Incorporated with a capitalization of $1,000,000 pre- 
ferred and $4,000,000 cominon stock in Indiana, to take 
over the Gary & Interurban Railway Company, the Gary 
Connecting Railways Company, tl Vatparaiso & North- 
ern Railway Company, and the Goshen, South Bend & 





go Railroad Company, which have been operated 


t« 


under joint contract 


NORTHERN OHIO TRACTION AND LIGHT COM- 
PANY.—Earnings for year: 





1912. 1911. 
Gross earnings ... on cee e ote, 908,086. $2,694,024.52 
Operating expenses and taxes. 1,702,765.65 1,492,526. 54 
Net carnings ..............$1,203,271.28 $1,201,497.78 
Interest on bonds and col- 
lateral trust notes......... 523,067.99 531,082.23 


Available for company’s uses. $770,208.20 S670, 465.55 


Preferred stock dividends. ... 49, 929.665 

Net GOTO 465.55 
Common stock dis 292, 500.00 
Balance su 





ended Dec 


Surplus on D 





ott , rerrere Te 1,157, 911.65 1,074,812.19 
Total surplus Dee. 81......$1,495,685.28 $1,452, 777.74 
Charged for depreciation, re- 
construction, &c..... ee DO,649.54 24, S66 00 
Jalance surplus, Dec. 31. .$1,405,085.94 $1,157,911.65 


On account of large cxpenditures necessary for con- 
struction, the company made application to the Public 
Service Commission of Ohio for permigsion to issue an 
additional $2,000,000 of 6 per cent. cumulative preferr 
stock. After several hearings, the company was granted 








authority to issue $1,640,000 of said stock, the same to 
be disposed of at not less than par. Complying, the 
company offered the stock to the shareholders pro rata 
at par, and about 50 per cent. was subscribed, the bal- 
ance being disposed of to Borton & Borton of Cleve- 
land, Ohio. The company has 1,485 stockholders of rec- 
ord, an increase of 292 over the previous year. The 





pension fund for the benefit of employes had a credit 
balance at the close of the year of $9,595.50. Ten em- 
ployes are drawing pensions. 
ee a ok 
HAVANA ELECTRIC RAILWAY COMPANY.—Traf- 
fic receipts: 


1915. 1912 Ine. 

Week ended Feb. 2......... $50,566 $47,184 $3,182 

Sem 3 GO WO Bink ciccccees 257,608 252,576 25,027 
*- * + 


INTERBOROUGH RAPID TRANSIT COMPANY.— 
Gross earnings in January made a gain of $2,450 per day, 
or $76,000 for the month. This is slightly less than the 
December increase of $117,000, and is, in fact, the small- 
est advance in income of any month this fiscal year, 
with the exception of September. For the seven months 
gross receipts increased $962,000, 

* = Re 

LEHIGH VALLEY TRANSIT COMPANY.—Gross 
railway earnings for January, 1015, were $102,808.81, an 
increase of $18,761.51, 22.3 per cent. over the same period 
last year. 

* * @ 

MUNICIPAL OWNERSHIP IN ILLUNOIS.—Imme- 
diate enactment of legislation giving all cities the right 
to build or buy and to operate their public utilities and 
an amendment to the Constitution providing for initia- 
tive and referendum have been recommended to the 
Legislature of Illinois by Gov. Edward F. Dunne. 

a om e 

NEW COMMISSIONER IN NEW YORK.—Former 
Supreme Court Justice McCall has taken the oath of 
office as Chairman of the Public Service Commission. 
He made the following statement: 

“[f the subway operating contracts are available, 1 
shall put aside everything else and devote my entire 
time to an examination of these contracts so that no un- 
necessary delay may ensue. I took the oath of office 
to-day because I had completed ny work and believed 


it time for me to act.” 
eo & 2 


NEW YORK MUNICIPAL RAILWAY CORPORA- 
TION.—Pubiiec Service Commission has granted per- 
mission to issue $100,000 capital stock for the acquisi- 
tion of property, construction, completion, and extension 
or improvement of facilities. The company has an au- 
thorized capital of $1,000,000, none of which has yet 
been issued. The New York Consolidated Railroad 
Company has been granted permission to purchase the 
entire capital stock of the New York Municipal Rail- 
way Corporation when issued. The New York Municipal 
Rtailway Corporation has been organized by the Brook- 
lyn Rapid Transit to enter into the dual system con- 
tracts with the City of New York. The New York Con- 
solidated Railroad Company is the present owner of the 
elevated system of the Brooklyn Rapid Transit, which 
will be linked up with city-owned subways in the dual 





system. 
» earnings of the prin- 
is reported to the Public 





NEW York TRACTIONS 
cipal New York traction lines, 





Service Commission for the quarter ended Sept. 30, 1912, 
were: 
Rev. Car Total St. Sur. Aft. 


Mileage. Oper. Rev. Net Charges. 
Ifudson & Man...$1,854,522 $814,0 $515,188 *$91,127 
Interborough— 
Subway division. 106,620 
Elevated division 454,770 
B. R. T. Cos..... 307,926 
New York Rys. 
Third Avenue 

* Deficit. 








1,872,827 
2,061,458 
3,042, 95 

1,541,327 
974,514 152,456 





NORTHERN OHIO TRACTION AND LIGHT COM- 
LANY.—The Ohio Public Service Commission has de- 
cided that it has no authority to compel a traction 
company to extend its lines within the limits of a city, 
following an opinion rendered by the Attorney General. 
The Board of Control of Akron asked the commission 
to compel the Nerthern Ohio Traction and Light Com- 
to make extensions and improvements in its lines. 

# . o 

OHO UTILITIES.—An effort is to be made in the 
‘ » Legislature at the present session to enact a law 
that will revoke all franchises to public utility companies 
and place under indeterminate grants like those in Wis- 





eor } 


OTTAWA ELECTRIC RAILWAY COMPANY.—Gross 
receipts in 1912 were $904,597, and net $355,856, against 
gross of $840,680 and net $295,551 in 1911. Passengers 
carried, 21,815,798, against 19,270,521. In 1902 the road 
carried 7,007,232 passengers, in 1895 2,504,504. 

e . 





PORTLAND RAILWAY, LIGIIT AND POWER.— 


Marnings: 





1M12. Inc. 
Iecember gross .......... $586,857 $50,000 
December net .....e..0.+. SOR1T4 8,510 
December surplus .....6.. 25,771 *10,143 
12 months gross. 305,605 





3,266,806 46,591 


12 months net..... : 
1,756,526 *204,102 


12 rhonths surplus....... 


Decrease. 









Surplus for the twelve months ended Dec. 31, 1912, 
is equal to 62% on the $25,000,000 of stock, as compared 
with 7% in 1911, and 6% In 1910. 

ee 

ROCHESTER, SYRACUSE & EASTERN.—Minority 
bondholders of the Syracuse, Lake Shore & Northern 
Reilway Company have protested to the New York Utili- 
ties Commission that the proposed consolidation with 
the Rochester, Syracuse & Eastern is an attempt to 
bolster up the credit of the latter at their expense, and 
the board has cal'ed a special hearing for Feb. 6 Offi- 
cials of the companies say that S7 per cent. of the 
H iree corporations have filed con- 
tion and that the aggregate securi- 
ties to be issued by the new company will be $11,600,000, 
or $1,200,000 le than the combined securities of the 
three old corporations. They say that the Syracuse, 
lake Shore & Northern must depend upon the Rochester, 
Syracuse & Eastern for car barns, storage facilities, 
and shops, and also to a large extent for power facili- 
ties. In addition, the consolidation will enable financing 
to be done to provide for much-needed improvements for 
all the lines. 












stockholders of ti 





sents to the consol 








eee 
STATE-OWNED WATER POWER.—A Dill has been 








proposed in the New York Legislature which, if enacted, 
will start the State in an experiment of generating and 
distributing to municipalities in the capital district elec- 
tric power developed from the surplus waters of the new 
Barge Canal. The plan is intended as a small begin- 
ning of a general scheme which is to take in all sections 
of the State, with a view to giving municipalities electric 
current at cost, and to private enterprises and indi- 
viduals electricity for lighting and power purposes at not 
more than half present prices. The bill gives the Con- 
servation Commission power to construct and operate 
plants for the generation of electricity and for supplying 
current for power and lighting to municipalities, cor- 
porations, and individual consumers. The commission 
is authorized to utilize the surplus waters of the Barge 
Canal, as well as any waters that have been stored or 
fmpounded by the State for the regulation of the flow 
of water in the new waterway. 

Experts have estimated that something like 100,000 
horse power out of a total of 400,000 which the State 
owns outright can be developed from that source alone. 

a a . 

SOUTHERN NEW ENGLAND TEL.—Year’s earn- 
Ings: 

1911. Inc. 

368 $341,848 
t OO 141,311 
461,622 131,892 


ee 
TE. «caneee 
Dividend .. 








Surplus 14,553 9,419 
+ a © 
SOUTHERN CALIFORNIA EDISON.—Earnings: 
1911, Ine. 
December gross ........ $549,185 $19,692 
December net.........0 201,253 174,015 27,238 
December surplus ...... 2 152,109 7,111 





Twelve months’ gross... 4,340,500 3,738,165 602,335 
Twelve months’ net..... 2,001,414 1,902,280 109,134 
Twelve months’ surplus. 1,309,885 1,277,451 32,452 
Twelve months’ preferred 





dividends ............ 200,000 eseces 200,000 
Twelve months’ balance 
for common stock.... 1,109,885 eee eee eos eee 


I we for common stock for twelve months ended 
Dec. 51, 1912, was equal to 13.21 per cent. on the out- 
Standing issue, as compared with 9.7 per cent. on the 
same amount of stock in 1911. 


* * 











STONE & WEBSTER PROPERTIES.—Company 
earnings for December and the year were: 
1912. Changes. 
Galveston-Houston Electric Company—December: 








Grees GCOPMINGE 2. ccrccccacces . $185,591 Ine. $46,287 

Surplus over charges........... 160 Ine. 9,612 
Twelve months: 

Gross earnings...... eveeecunnes, MO Inc. 504,487 





Surplus over charges... “a A Ine. 107,584 


Dallas Electric Corporation—December : 

















a $174,240 Ine. $21,314 

Surplus over charges...... poets 50,251 Ine. 15,010 
Twelve months: 

GQEOGD - CURRIN. os nace cktiaccess P Inc. 189,271 

Surplus over charges.......... 458,511 Inc. 
Northern Texas Electric Company—December: 

Gross earnings. .....cess.ss Ine. 27,77 

Surplus over charges.......... Inc. 10, 
Twelve months: 

CNN GOON, bi6keis'nnsocnsss< 5790, 762 Inc. 167,887 

Surp! over charges.... 585,000 Inc. 100,372 





Blackstone Valley Gas & Electric Company—December : 






























Gross carnings. $120,304 Ine. $10,121 

Surplus over charges.......... ‘2 Dee. 247 
Twelve months: 

ee 1,237,159 Ine. 109,956 

Surplus over charges...... — Ine. 52,455 
El Paso Electric Company Dece 

GrOSS CAOFRINGB soos cccceccsess Ine. $7,754 

Surplus over charges...... gas 36,927 Ine. 8,828 
Twelve months: 

CED BUI sc actans bctccenes 798,5% Ine. 101,718 

Surplus over charges.......... 203,441 Ine. 89,861 
Savannah Electric Company—December: 

GOCE GIR oo. 40 00.6506 00.0600 68,447 Inc. 6,568 

Surplus over charges...... aia 1,652 Ine. 1,400 
Tweive months: 

GrOG CRTRIGR. 0.0 ddiccccccccesee 747,058 Ine. 50,390 

Surplus over charges.......... 1,2 Ine. 56 
Tampa Electric Company—December: 

CGE GRIN oo datiias secatcce 66,797 Inc. 407 

Surplus over charges 27,644 Ine. 405 
Twelve months: 

Gross earnings........ « 753,885 Ine. 62,512 

Surplus over charges,......... 305,449 Inc. 51,12% 


* ¢ * 
SAVANNAIL ELECTRIC COMPANY.—Report for 
year: 


1912. 1911. Ine. 9% Inc. 

Gross earnings ...... $747,058 $696,667 $50,390 7.23 

Net earnirgs ........ 196,006 185,653 10,372 = 5.59 

Interest charges .... 174,704 164,478 10,516 6.27 

Sinking fund......... 20,000 20,000 «i ° 

Surplus ....... esssoee 1,291 1,155 56 «4.86 
> o - 


TOLEDO RAILWAYS & LIGHT CO.—Reorganiza- 
tion Committee announces that more than 83 per cent. 
of the outstanding stock, and more than 90 per cent. 
of the bonds have consented to the plan. 

* - 

TORONTO RAILWAY.—Reports for the year ended 

Dec. 31, 1912: 





1912. 1911. Changes. 
Gross earnings ... $5,448,050 $4,851,541 Inc. $596,5u9 
Net earnings ..... 2,806,500 2 BY be 213,188 
Payments to city of 


Toronto ...seeeee O42, 049 119,816 
> + . 

UNITED LIGHT AND RAILWAYS COMPANY—Is 
offering between $1,500,000 and $2,000,000 of 6 per cent. 
first preferred stock, with a bonus of 25 per cent. of 
common stock. The sale was authorized by the Execu- 
tive Committee to provide funds with which to pay a 5 
per cent. note of $750,000 falling due in June and for 
construction and extension work. Earnings for 1912 
show about § per cent. on its common stock. 

> *+ * 

WEST PENN TRACTION AND WATER POWER.— 
Consolidated income account for the year ended Dec. 
31, 1912, shows gross receipts of $5,408,586; expenses and 
taxes, $1,829,460 ; net earnings, $1,579,127; interest charges, 
$794,748 ; preferred dividend West Penn Railways, $137,- 
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500; preferred dividend West Penn Traction, $97.300: Stocks. Market. Sales. High. Low. 
surplus, $549,378. er ereee nenanh Boston 431 04 91% 
** * Mass. Gas 414s..... ndwae's -....Bosten $7,000 96% 96% € WS j ige 2S 
WASHINGTON, BALTIMORE & ANNAPOLIS Met. West Side El. gold 4s..Chicago $2,000 81% 81% 
ELECTRIC RAILROAD COMPANY.—For December Mexican L. & P......ccccss Montreal 200 102% 102% 
and the year: Mex. Nor. Power.......0..0+ Toronto 285 22% 22 Y es 
1912. 1911. Increase, Mex. Nor. Power........... Montreal 200 22 21% FORECAST A ND co Oo da E Ly T 
Dec. oper. rev....sceseoeess+-$09,994 $67,792 *$7,798 Mex. Nor. Power bonds....Montreal $1,000 62 62 KAHN, OTTO H., (London per Cables.)— 
Dec. net oper. Tev...ccceesse-+ 25,251 33,149 *7,898 Milw. Elec. ref. 4%s...... Baltimore $3,000 94 94 The United States is on the verge of extraordinary 
Dec. other income......ee..+-. 1,021 430 591 Montreal L., H. & Power..Montreal 682 237 234 prosperity. Since 1907 the people ¢ lly have 
Dec. gross income...e...+.++.- 26,273 33,597 97,306 Montreal L., H. & P. 4%%s..Montreal $1,000 99 99 been saving money, while enor V 1 has 
Dec. net income.......se.ee.. 2,804 10,801 *7,907 Montreal St. Ry. 4%s......Montreal $14,100 100% 100 been added to the country in of the 
12 mos. oper. rev...... reer 697,730 $0,557 Montreal Telegraph.........Montreal 64 143 143 magnificent harvests of the last fi Every- 
12 mos. net oper. rev........389,33 350,007 39,324 Montreal Tramways........ Montreal 101 175 170 thing points to a tremendous boon A needed 
12 mos. other income........ 6,306 9,098 *2,792 Montreal Tram. P. Co...... Montreal 639 49 47% most to help this is a reform of our system of bank- 
12 mos. gross income........395,637 359,105 36,532 Montreal Tram. deb........Montreal 10,600 81) 81 ing and currency, whi ju d. 
12 mos. net income........... 124,102 67,718 56,384 N. & Telephone.............. Bostcn 123 15 157 We have no fear of the effex d revision 
*Decrease. N. O., Mo. & Ohio 5s...... Baltimore $5,000 86% 86% of the tariff, which is unlik 4 one except 
For the month the ratio of operating expense to gross N. O. Ry. & Light......New Orleans 7 26% 26% a small minority, who must yi I s of the 
revenue was 57.91 per cent., and for the year was 49.97 Norfolk & At. T. 5s........ Baltimore $1,000 941, 944% majority, but only experience wh er re- 
per cent. The company since its reorganization has been Norfolk & Ports. Trac. 5s..Baltimore $12,000 91% 91% vision will decrease the cost of living 
showing much better operating results, and in 1912 Norfolk Ry. & Lt. 5s...... Baltimore . $6,000 100 100 e+ 6 
earned and paid the full dividends on its preferred Nor. Ohio Tr. & L. com..Cleveland 15 5% 7 ELLIOTT, HOWARD, (New York rview.)— 
stock. Nor. Ohio Tr. & L. pf..... Cleveland 20 101 3101 The feeling among business men 
SS SD ON oo incccsecesee Boston $5,000 96% 96% Lakes to the Pacific Coast is one of 
° eyege k Okla. Nat. Gas & P...... Pittsburgh 70 72+ %2% fulness. Business is holding up ell. Traffi 
Pubdlic Utilities Stoe Ss Osage & Okla. Gas...... Pittsburgh | 235 62% 62 Northern Pacific in second half of present fiscal 
Ottawa L., H. & P........ Montreal 115 192 190 year will be larger than for the <« esponding 
: Pacific Gas ..... ‘pate e hon tek Boston 27 G14 G1% period last year. Genersz rcha business in 
Transactions and range of quotations for va- Penn. W. & P...... icnmaan Baltimore 670 70 68% | the Northwest is steady, i lumber trade on the 
rious public utilities’ securities on other than the — W. & BP. Ge. occ ..- Baltimore $3,000 93% 92% Pacific Coast continues its improvement 
eople’s Gas ........ beteoan Chicago 597 116 114% . 
New York markets last week were as follows: People’s Gas ref. 5s........ Chicago $4,000 10214 102% SHAUGHNESSY, SIR THOMAS (New York inter- 
Stock. Market. Sales. High. Low. People’s Pas. 4s.:...... Philedelphia $5,000 90 90 view.)—The prosperity of the Canadian Pacifie is 
Am. Gas & Elec. 5s...... Philadelphia $6,000 86% 86% Philadelphia Co. com... .Philadelphia 37 49% 49 upon the soundest basis on which it is possible to 
Am. Rys. rets., f. p...... Philadelphia 87 102% 1024 Philadelphia Co. pf.....Philadelphia 978 43% 42% establish a transportation system; namely, the soil. 
BEB. Bic cccsccccess «...-Philadelphia 57 40% 40 Philadelphia Co. con. 5s.Philadelphia $3,000 96 95% Immigration this year from all indications will be 
Am. Ry. col. 5s..... ....-Philadelphia $3,000 96% 96% Philadelphia Co. 1st 5s..Philadelphia $2,000 102% 102% larger than that of last year, and its 1 rializa- 
Bm, Dak: SB TE. rrcccsceccces Chicago 125 132 131% Phila. Elec., $17% paid..Philadelphia 12,140 245, 23% tion, of course, will add to the prosperity of the 
Am. Tel. & Tel.......... Philadelphia 20 131% 131% Phila. Elec. 4s, t. ¢..... Philadelphia $41,000 83% 83 country generally. Manufacturers al give indi- 
ee TR Ge Bn 6s bb 600008006 Boston 11,566 1824 131% P. Elec, gold 5s, t. c....Philadelphia $61,000 103% 103 cation of a continuance of the substantial growth 
ae ee Oe Pic idincns cones Boston 329,861 .65 56 Paila. R. T. tr. ctf...... Philadelphia 1,145 27% 27% manifested in rez:nt years. 
Rae. Tek, GB Ted. GG. 20 cccccceses Boston $51,000 89 88% Phila. Traction ....... Philadelphia 750 84% 83 o = = 
Am. Tel. & Tel. 4%, w. i..... Boston $15,000 103% 102% Photo. E. L. cons. 5s....Washington $2,000 102 102 FORGAN, JAMES B., Demand for 
Am. Water Works pf....Pittsburgh 10 97 97 Porte Rico Ry.......ccccecs Toronto 8 71% 71% money .n business enter itinues heavy 
Balt. Elec. 5s, stpd........ Baltimore $51,000 99% 99 Porto Rico Ry. 5s.........-Montreal $1,000 93% 93% Banks in smaller cities iemands for 
Raltimore Trac. 5s.........Baltimore $2,000 105% 105% Pub. Ser. Corp. ....-Boston 20 99 99 lecal borrowers larger than ti of the 
Bell Telephone ..... occoees- Montreal 101 156 154% Pub. Ser. Corp. ..-Chieago $5,000 921 92% year, and for that reason deposits been slow 
Bell Telephone ..... soeeesss- Toronto 13 105 154% Pub. Ser. Corp. 58....ccccess: Boston $23,000 97% 97% in returning to reserve centres. Current demand 
Bell Telephone rts.......... Montreal 3,222 9% 9% Quebec Railway ........... Montreal 4,366 20 17 from our customers sufficient to keep loanable 
Bell Telephone rts........... Toronto 355 9% 9% Quebec Railway ............ Toronto 100 19% 19% funds employed, and we a1 tint t for note 
Bell Telephone 5s........... Montreal $11,000 100% 100% Quebec Railway 5s........Montreal $9,800 58 58 brokers’ paper. Rates n prime m ntile paper 
Boston Elevated ............ Boston 711 111% 111% Echuyl R. E. S 4s.....Philadelphia $7,000 99% Ug hold pretty firm at 5 to 54 per cent. 
Boston Elevated Ist paid....Boston 20 35% 35% Stand. Steel Works 5s. .Philadeiphia —— 102% 10214 
Brazilian Tr., L. & P.......Montreal 4,593 100% 97% Sher. Ry. & P. Co........ stontreal 22 22 HILL, JAMES J.—Under the existing method of 
Brazilian Tr., L. & P......... Toront> 8,000 99% 97 Standard G. E. 6s...... Philadelphix 7, ‘a 100% 100 rate regulation the decline in net « ings of our 
Caney River Gas......... Pittsburgh 170 39% 39% Street’s Stable Car.......... Chicago 10 %% 8% railroads is assured. Pres i rates niean 
Capital Traction ....... -Washingtor 11 125 «(124 Toronto Railway............Montreal 213 142% 140 nothing but ruin. They r nly for the 
Capital Traction is..... Washington $3,000 110% 110% Toronto Railway............ Toronto 277 143 «(141% railroads but for the business interests they serve. 
Charles City Ry. 5s........ Baltimore $1,000 103% 103% ae a, Montreal 383 107 106 The railroads should be p itted to earn and hold 
Chi. City Ry. 5s...... eeeceee Chicago $50,000 101% 101% EE renee Toronto 124 106% 106 a surplus equal to 50 per cent I ount they 
Chi. Ry., Series 1. é 115 93% 98 Union Trac., $17% paid. .Philacelphia 448 51 50% | pay out for dividends 
Chi. Ry., Series 2.. cosce thi 1175 25% 2% United Co. of N. J...... Philadelphia 20 236 236 viata tte: 
Chi. Ry., Series 3...... eeeeeee Chicago 1190 7% 1% United Gas Imp........ Philadelphia 5,165 91% 90% SELIGMAN, ISAAC N.—“ The hig es of com- 
Chicago Ry. 4s...... eeeeeees Chicago 10 4 4 United Railways........... Baltimore 580 24% 23% | modities are not wholly due to our I tariff, as is 
Chicago Ry. 5s...... +++e.-Baltimore $8,000 100% 100% United Railways...........St. Louis 301 12 11% | exemplified in the cost of living in less protective 
Chicago Ry. st. 5s........... Chicago $45,000 100% 100% United Railw pf........St. Louis 309 «40 39 countries abroad. The workingmar country 
Chicago Ry. 5s, Ser. B...... Chicago $2,000 86% 86% United Railways 4s........ St. Louis $9,000 741% 74 —and this fact -houid be emphasized nnot profit 
Chicago Ry. income 4s...... Chicago $4,000 53 53 United Railways 4s........ 3altimore $36,000 8&5 847% at both ends; that is, high wages and ced cost 
Chicago Telephone 5s....... Chicago $19,000 101% 101% United Rys. income........ Baltimore $37,000 63% 62% of living. As had been said, he will complain of 
City & Suburban 5bs....... Baltimore $4,000 104% 103% Un. Ry. inc. col. t. 5s....Philadelphia $5,000 81% 81% | high prices but revolt at reduced w My own 
City & Conn. Ry. 5s.......... Chicago $19,000 86 86 Un. Ry. inv. gold 4s....Philadelphia $2,000 75 75 impression is that the workingman \ be bitterly 
Clovelan®. Ry. ....ccccoos; Cleveland 82 10514 105% United Rys. ref. 5s........ Baltimore $2,000 §&8 87% disappointed at the result of the 1 ced tariff.”— 
Cleveland Ry. rts....Cleveland Curb 10 100 8100 United States Tel. 5s..:...Cleveland $4,000 851% 85% Interview New York Times, Feb 
Columbia Gas & Elec....Pittsburgh 850 15% 14 Va. Ry. & Power...... Philadelphia 100) «+55 55 6 > 
Commonwealth Edison ...... Chicago 476 144 141 Va. Ry. & Power.......... Baltimore 145 55% 55 PEOPLE'S NATIONAL BANK OF PITTSBURGH. 
Commonwealth Edison 5s....Chicago $51,000 103% 103 Va. Ry. & Power 5s....... Baltimore $5,000 9414 94% —The labor situation is still unsatisfactory in some 
Common. Electric 5s........ Chicago $23,000 102%, 102% Washington Gas........ Washington 259 86 85 respects. The scarcity, however, is fined mainly 
Cons. Power com.......... Baltimore 1,360 119 Wash. Ry. & Elec......Washington 435 87 86 to unskilled labor, and relatively high wages—the 
Cons. Power pf...... eee. Baltimore 925 120% Wash. Ry. & Elec. pf....Washington 58 90% 90 maximum paid during mmer! i Fall—do not 
Cons. Power 4's «..-Baltimore $15,000 90 Wash. Ry. & El. 4s...... Washington $28,500 84% 84 seem to attract a suffi sur f > 
Cons. Power notes........ Baltimore $2,000 99% 99% WG. M6500 cdstonees ees Boston 240 81 80144 | quality. The announcemen y tl 
Consol. Trac., (N. J.)..Philadelphia 475 74% T4 West End pf. oewere ..Boston 1 987% Yi tion of an advance in wages, involving a ( icreé 
Con. Tr. of N. J. 5s....Philadelphia $15,000 103% 103% W. Penn. T. & w. ‘ei ....Pittsburgh 1,030 37% 387 of approximately $1,000,000 a month, ved to have 
Consumers’ Gas .......5-.565 Toronto 56 187% 187% Western Can. Power.......Montreal 312 83% 80 been prompted as much by a desire to hold and attract 
Cumberland, L. & P. pr...... 3oston 20 97 96% West. Tel. & Tel. 5s.......... Boston $12,000 100% 100 the best labor as by all other considerations com- 
Cuyahoga Tel.............. Cleveland 5 40 40 Winnipeg Elec. 5s....... ...-Montreal $2,500 100 100 bined. The example of this largest employer has 
Danville T. & P. 5s....... Baltimore $2,000 94% 4% Winnipeg Elec. 5s............ Toronto 20 217 212 been followed by some others in the same line of 
Detroit United ............. Toronto 140 80% 179% Winnipeg Railway.......... Montreal 117 215% 214 business. 
Detroit United 4%s........ Baltimore $1,000 75144 75% York Railway com..... Philadelphia 150 13% 13 * * * 
Detroit Elec. Ry..........- Montreal 4,520 81 79% York Railway pf....... Philadelphia 10 37% 37% BROOKMIRE.—Regarding the pres outlook, it 
Detroit, St. L. & Sub. ds....St. Louis $6,000 95% 4 is not likely in face of political uncertainty that 
Duluth-Sup. Traction ...... Toronto 137 72% 71% » and sufficiently to caus a money 
GuntGee. Teasiion.<....Mentres |S tg 2 TRAIN ACCIDENTS IN DECEMBER MUNRTCaiE Gd gumgehuh eattene Gnctine te Seu 
E. St. L. & Sub. com........ St. Louis 60 33 33 Following is a list of the most notable train accidents prices, although, on the other 1d, with mercan- 
Bdison Electric, il........ anes 208 281% 280 that occurred on railways of the United States in the tile conditions sound and a good volume of business 
Elec. & Peo. 48..........Philadelphia $18,000 85% 85 " in prospect, we cannot expect an immediate abund- 
Fair Park Tran........ Philadelphia 440 10 10 month of December, 1912: cand 4h Gach cenetves, The financial neolle of 
Equitable Ill. 5s......... Philadelphia $1,000 106 106 COLLISIONS. the railroads, moreover, will require re issues of 
Fairmont & C. Tr. 5s...... Baltimore $7,000 101 101 Kind of railroad bonds during the coming mon so that, 
Fitchburgh pf ...........+.-+- Boston 170 121% 121 Date. Road. Place. Train. Kil’d. Inj’a. while good bonds should experience a r absorp- 
Gary Inter. col. 6s (notes).Baltimore $1,000 98% 98% 8. Pennsylvania.... Dresden, Ohio P&P. 11 8 tive demand, the bond market will not be buoyant. 
Ga. Ry. & Blec............... Boston 30 125% 125% 6. Western Md..... Pen Mar Park F.&F. 5 2 anes 
Ga. Ry. & Elec. pf........ Boston 48 85 82% | 15. B. & O.,S. W.... Lexington, Ind F.&F 2 0 MARSHALL FIELD & CO.—Buyers have been in 
Sema’ —_ + hag se ee fe ers = 30 26. Lehigh Valley... Lehigh Gap F&F. 1 © | the market in much larger numbers than during 
arw Zlec. GS....... jladelphia $15, O04 100 ™ 2A res ding week a year ago. All sections 
Halifax Elec. Ry..........Montreal 16 160 159 DERAILMENTS. ak cae genta ' oe ae 
Hunt. & B. T. pf........Philadelphia 2 30% 30% Kind of tendance being especially heavy Wis- 
Il'inois Traction pf........Montreal 109 93% 91% Date. Road. Place. ~— Kil'd. Inj’d. consin, and Minnesota. Immediate 1ess from 
Int.-Met. pf.......... ..- Philadelphia 100 64% 4% 1. C.,H. & Dayton.. Hamilton 1 1 our traveling representatives is la 
Inter-State Ry. 4s......... Philadelphia $3,000 61 60 LN. Y. Central....Hoffman's = 0 1 are good, and collections normal.—Feb. 8. 
Jackson. Gas 5s............ Baltimore $15,000 96 96 6. Lehigh Valley... Jenkins Junc F. 1 0 
K. C. Home Ele. 5s........St. Louis $700 93 92° 11. C., C., C. & St. L..Sandford, Ind. P. 1 g2 - 
K. C. Home Tele..........- St. Louis 3 114 oo 12. Bait. & Ohio..... Glencoe F. 0 6 GENERAL 
Keystone Tel..... «.++.-Philadelphia 740 «12 11% 24. Central Georgia.. Americus P. 0 2 ALASKA.—Government ownership of ratlroads in 
Keystone Tel. pf........ Philadelphia 1,100 42 41% 24. St. Louis I. M... Hot Springs P. 0 6 Alaska with private operation under lease was urged by 
Keystone Tel. 1st 5s....Philadelphia $78,000 8914 89% 20. St. Louis & S. F. Memphis P. 0 28 President Taft in a special mes to Congress last 
Kinlock Tel. 6s............§ St. Louis $2,0 105 105 —Railway Age Gazette. week. He recommends the construction by the Govern- 
Laclede Gas pf....... seeeee St. Louis 15 99% 99% ment of two roads, at an estimated cost of $35,000,000, 
Lake Shore Elec...........Cleveland 43 7 7 to open the vast coal field Is of the territory 


Philadeiphia 2,581 19 17% 
Philadelphia 2,010 35 34 


Lekigh Val. Tran...... 
Lehigh Val. Tran. pf.... 


Macka@y CO.....-eeseceseeees Toronto 117 84% & 
Mackay Co. pf..... ge seeness Toronto 90 67 66% 
Mackay Co. com...........Montreal 50 84% 84% 
Mfg. Light & Heat........Pittsburgh 885 51% 50% 
Market St. El. 4s........ Philadel phia $1,000 97 97 


Maryland Blec. 5s.........Baltimore $6,000 7% 9% 
Mass. Elec. com....+s..--...-Boston 815 19% 18% 
Mass. Elec. pf....e+e++++e00--Boston 842 79 77% 
Mass. Gas.....c. gndadessvcee Boston 55 «692%)~—O1H 





AMERICAN BANK OF SAN FRANCISCO.—It is 
difficult at this time to obtain even an approximate 


estimate of the 


‘osses sustained by fruit growers. 


In some districts the loss is almost total, while in 
others where protective measures were adopted and 


persisted in, it will be very slight. 


The railroad 


companies compute the loss to growers at about 
$19,000,000, and the loss to carriers $9,700,000. 
not believed that the trees have suffered any gen- 
eral injury, but that the loss will be confined to 


the fruit alone. 


It is 





e ¢ 








BLUE-SKY LAWS. — Minnesota’s 
has before it a “blue-sky” Dill, w! 
agents for sale of stocks not having 
to secure licerses from the Public Exan 
a@ $1,000 bond.”” Agents are required to 
purchaser of stock a written statement o 2 
finances and general affairs, and this Stateme ent is made 
@ warranty to the purchaser. Any advertisements of 








Contintred on Page 126, 
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Continued 
the stuck must centain a Similar statement, and false 
Statements are made misdemeanors. 

ees 
INCOME TAX.—The first change in the Federal Con- 
stitution in forty-three years was made certain Monday 
through the ratification of the Income tax amendment 
by the Legislatures of Delaware, Wyoming, and New 
Mexico. This will be known as the Sixteenth Amend- 
ment. Its text reads: 
Article 16. The Congress shall have power to lay 
and collect taxes on incomes, from whatever source 
derived, witheut spportionment among the several 
States, cnd without regard to any census or enu- 
meration. 
tepresentative Cordell Hull, who drarted the bill ot 
last session to extend the corporation tax law tentative- 
ly, has been selected to begin work on an income tax 
law which will supplant the present excise law and 
which will raise probably $100,000,000 to $150,000,000 in 
revenue. It is understood that the income tax bill, when 
it is presented to the House, which will be during the 
extra session, will provide approximately for the follow- 
ing tax on incomes 

A 1 rer cent. tax on all earned incomes above $5,000 
a year. 

A 1% per cent 
5,000 a year. 








tax on all unearned incomes above 





A graduated and higher tax on incomes from so-Called 
swollen fortunes and from large real estate holdings 
* . . 


INTERNATIONAL HARVESTER.—The report of tme 
Bureau of Corporations on the International Harvester 
Company will be submitied to President Taft in a few 
days. It points out that the company was started as 


a combination of the five leading harvester machine 
concerns, but afterward increased until it had spread 
its busin to the manufacture of wagons, cream 


separators, and Various other classes of farm imple- 

ments The report estimates that the International 

Harvester Company manufactures 90 per cent. of the 

harvesters, 75 per cent. of mowers, and 50 per cent. of 

binder twine used in the United States 
* . . 





PETROLEUM.—The soaring price of crude oil 
ing investigated by the Department of Justice in con- 
nection with its inquiry to determine whether the de- 
eree dissolving the Standard Oi] Company has been vio- 
lated. The Government wants to know whether any of 
the former subsidiaries of the trust have created con- 
ditions responsible for the enormous rise and whether 
there has been any concerte? action, 

*- ¢*¢ 

SHIPPING COMBINE.—During the week the House 
Committee at Washington continued to take testimony 
in the “Shipping Trust” investigation. F. 8S. Grove, 
President of the Philadelph‘a and Gulf Transportation 
Company, said that his company had been driven into 
the hands of the receiver by the opposition of the “ com- 
bination "' lines, particularly the Southern Pacific. His 
line operated between Philadelphia and New Orleans 
Because of the constant obstructions placed in the way 
of getting business, witness said he hired a detective 
and found that Messrs. Spence and Smith, agents of the 
Southern Pacific in New York and Philadelphia, re- 
spectively, were buying up the manifests and bills of 
lading of his line. He sent the detective with a mani- 
fest to Mr. Spence in New York, who said $10 for it, and 
he submitted the money in evidence. 

. *- 

SHOE LAST TRUST.—The “boot and shoe last 
trust,”’ fixing, it is alleged, the price of practically every 
last sold in the United States, was dissolved at Detroit 
Friday by the Federal Government. Following the 
filing of a civil anti-trust svit against the Krentler- 
Arnold Hinge Last Company and numerous other last 
manufacturers with whom it was allied by agreements, 
United States District Judge Arthur J. Tuttle entered 
an agreed decree terminating license agreements in so 
far as they fixed the price of unpatented lasts and dis- 
solving a club through which the alleged violation of 
the Sherman law was accomplished. The decree in ef- 
fect lays down the principle that it is unlawful to tie 
together patented and unpatented articles so as to fix 
the price of the unpatented commodity. 

> . > 

SOUTH AMERICA.—To forestall an outbreak in Cen- 
tral America believed to be impending, President Taft 
to-day ordered war vessels dispatched to effective points 
as a precaution against violence. The gunboat An- 
napolis, at San Diego, was ordered to proceed imme- 
diately to Amapala. The cruiser Denver, at Acapulco, 
was sent to Acajutla. The gunboat Nashville, at New 
Orleans, was ordered to Fuerto Cortez or Puerto Bar- 
rios. The cruiser Des Moines, engaged In target prac- 
tice, will go to Biuefields.—Washington Dispatch to The 
New York Times Feb. 7 

. . . 


is be- 


TARIFF.—Rapid progress is being made in rewriting 
the tariff law by the Democratic members of the Ways 
and Means Committee, it was learned to-day. The 
members have decided not to appoint any sub-commit- 
tees among which to parce) out portions of the law to 
write, but the total membership is going over the tariff, 
one schedule at a time, and rewriting it paragraph by 
paragraph. 





POLITICAL 


WILSON CABINET.—For Secretary of State—William 
J. Bryan of Nebraska; Secretary of Treasury or Secre- 
tary of War—William G. McAdoo of New York; Secre- 
tary of Commerce—Louis D. Brandeis of Massachusetts. 
These three appointments President-elect Wilson has 
thrashed out of the ninety or more names suggested to 
him or which he himself has thought of for considera- 
tion.—New York Times Trenton Correspondence. 


FINANCIAL 


BANKING REFORM.—A Trenton news dispatch 
last week said: “ Reports that the Democratic cur- 
reucy programme contemplates a guarantee of Dank 





said: ‘Mr. Glass did not mention the subject when he 
discussed the proposed legislation with me, and I re- 
celved a letter from him to-day saying the report that 
such legislation would be urged was solely a fabrica- 


tion.’ ”’ 
s- ¢¢# 


BOSTON STOCK EXCHANGE.—The sale of the Bos- 
ton Stock Exchange seat of George C. Brooks to John 
J. Moran for $14,500 last week compares with a previous 
sale at $18,000. The present price of seats on the local 
Exchange compares with a high record of $38,500, es- 
tablished in 1907. 

eee 

CHECK COUOLLECTIONS.—Representatives of tne 
Bankers’ Associations of New York, New Jersey, Mas- 
sachusetts, and Connecticut held a protracted meeting 
in this city Thursday and adopted resolutions declaring 
the proposal of the New York Clearing House for the 
establishment of a free collection zone including these 
four States and Rhode Island unsatistactory in Is 
present form and urging as a solution the installation 
of a country check department in the Clearing House. 
A special committee was appointed to act for the as- 
sociations concerned, and the Clearing House was asked 
to arrange for a meeting between it and the proper 
committee of the Clearing House. 

> * 

GOLD MOVEMENT.—The total gold that went to 
Argentina by Friday’s Steamer was $5,850,000. This 1s 
the largest consignment on the present movement. The 
first consignment was only $200,000; the second, $5,050,- 
000, and the third, $1,500,000 . This is not the largest 
consignment of gold to Argentine on record. On July 
22, 1900, the Verdi sailed from this port with a total of 
$7,250,000 gold coin on board for Buenos Ayres. Alto- 
gether, $25,600,000 gold has been taken for export 80 
far this year. Of this amount, $12,600,000 was for Ar- 
gentina and $11,000,000 for Paris. 

set # 

MUNICIPAL EONDS.—According to recent tabula- 
ticns, 1912 falls just a few million dollars snort of 111 
in the total of municipal bond issues in the United 
States. The total issue for 1911 was about $397,000,000, 
while in 1912 the towns, cities, counties, and other mu 
nicipal districts of the United States put Out $394,762,548 
in securities. The total amount of temporary loans ne- 

gotiated in 1912 was $381,000,000, including $16,884,716 
revenue bonds and $85,200,000 corporate stock notes of 
the City of New York. 
*- e+ ¢ 

SAVINGS BANKS.—Savings bank deposits increased 
during the year 1912 about 4 per cent., or slightly over 
the amount credited to depositors as interest during the 
year. This percentage of increase has been maintained 
for several years, and |s particularly interesting, owing 
to the continued discussion of the high cost of living, 
the establishment of the postal Savings banks, and the 
increased demand for small bonds. 

*- ee 

STOCK EXCHANGE.—At Albany last week, Gov. 
Sulzer procured to be introduced seven bills to regulate 
the Stock Exchange. The question of incorporation is 
left open. A maximum rate of 15 per cent. for call 
loans is proposed. Brokers are not to trade against 
customers’ stocks; bucketing is to be heavily penalized, 
&c., &c. Nothing was done. 

s* ¢#e 

STOCK EXCHANGE, NEW YORK.—To abate ma- 
ripulation the Governors on Wednesday adopted the 
following resoluticn: ‘‘ That no StOck Exchange mem- 
ber or member of a Stock Exchange firm shall give or 
with knowledge €xccute orders for purchase or sale of 
securities which would involve no change of ownership. 
“The punishment for this offense shall be as pre- 
scribed in Section 3 of Article 23 of the constitution re- 
garding fictitious transactions, which reads as follows: 
“ Fictitious transactions are forbidden. Any mem- 
ber violating this rule shall be liable to suspension for 
a period not exceeding twelve months."’ 


RAILROADS 


BOSTON & MAINE.—A bill has been introduced 
in the Massachusetts Legislature providing that the 
Commonwealth take control of the Boston & Maine 
tailroad. The State Treasurer is directed to ac- 
quire in the name of the Commonwealth, and under 
the Boston Railroad Holding Company act, all stocks, 
bonds, notes, etc., of that company. The Governor, 
Chairman of the Railroad Commission, and Chair- 
man of the Port Directors are made a Board of 
Supervisors, with authority to vote any stock which 
is the property of the Commonwealth, and exercise 
the general powers of a Board of Directors except as 
otherwise provided in the act. After the acquisition the 
Treasurer is authorized to pay or compromise all claims 
against the company, and the holding company shall 
be dissolved, and all its evidences of indebtedness and 
assets become the property of the Commonwealth. The 
Treasurer shall immediately after any stock of Boston 
& Maine shall have become property of the Common- 
wealth, notify other holders of stock of said railroad 
that their stock will, if they so elect, be purchased by 
him at a price with interest adjusted equal to the net 
price paid for Boston & Maine stock acquired by the 
holding company. Any stockholder of Boston & Maine 
may within ninety days after notice request that his 
shares be valued in court. 
* ¢ 

GRAND TRUNK.—Boston thinks that President E. 
J. Chamberlin of the Grand Trunk Railroad has ob- 
tained the $6,000,000 needed to remove all the obstacles 
to the extension of the road through New England and 
to Boston. 





*- et * 
ILLINOIS CENTRAL RAILROAD.—Has purchascd 
the Chicago, Memphis & Gulf Railroad. 
» © © 


LITTLE MIAMI RAILROAD COMPANY.—L. von 
Hoffman & Co. are offering $1,070,000 general (now 
first) mortgage gold fours of Nov. 1, 1962, guaranteed 
by the Pennsylvania and the P. C. C. & St. L. at 97 and 
interest. 
e ore 

MINNEAPOLIS & ST. LOUIS.—The syndicate that 
underwrote the $2,500,000 5 per cent. refunding bond 
issue has sold its holdings acquired as a bonus to a 
group associated with Newman Erb, 10,000 shares of pre- 
ferred and 3,000 common. Preferred was sold for $47.50, 


85-pound steel rail and expects to be in the market for 
additional rolling stock a little later. 
*- * 

NEW YORK, ONTARIO & WESTERN.—New York 
Commission has authorized the issuance of $1,980,000 
more 4s. 

ee 

NORFOLK SOUTHERN RAILROAD.—Has sold to 
Harris, Forbes & Co. $6,000,000 first and refunding 
mortgage 5 per cent. fifty-year gold bonds. The bank- 
ers are offering the bonds at 99 and interest. It has 
also called for payment at par and interest $5,403,000 
three-year 5 per cent. notes, due 1915. This sale places 
the railroad in position to complete all new construction, 
including extensive terminals in Raleigh, N. C. It will 
link together the three short roads acquired about a 
year ago, and will give a through line from Norfolk, on 
the Atlantic Coast, to Raleigh, Charlotte, Fayetteville, 
New Bern, and Goldsboro. Train service into Charlotte 
will be in full operation before July 1. 

7 et © 

PENNSYLVANIA RAILROAD.—President Rea says 
that the Directors have not authorized terminal improve- 
ments at Broad Street tation in Philadelphia and will 
not until final plans and recommendations are ready for 
their consideration, 

. . . 

UNION PACIFIC-SOUTHERN PACIFIC.—The fol- 
lowing official statement of the purchase by Union Pa- 
cific of the stock of the Central Pacific was made on 
Thursday by R. S. Lovett: 

“The Directors of the Union Pacific and Southern Pa- 
cific at meetings held to-day approved plans which have 
been under consideration by special committees for sev- 
eral weeks, and which have been worked out with the 
Attorney General, subject to the approval of the court, 
as follows: 

“The purchase by the Union Pacific of the entire cap- 
ital stock of the Central Pacific, consisting of $67,275,- 
500 par value of common and $17,400,000 par value of 
preferred, for the sum of $104,189,941, the cost at which 
it stands upon the books of the Southern Pacific Com- 
pany. Of this amount $84,675,500 was to have been paid 
in stock of the Southern Pacfic Company held by the 
Union Pacific, but legal difficulties having been found 
in the way, the plan has been changed so that payment 
is to be made as follows, viz.: 

“One hundred and twenty-six million six hundred and 
fifty thousand dollars par value, being the entire amount 
of stock of Southern Pacific Company held by Union 
Pacific, is to be offered to the stockholders, common and 
preferred, of the Union Pacific and stockholders of the 
Southern Pacific other than the Union Pacific and 
Oregon Short Line for subscription at 98% per cent. and 
accrued dividend. This offer is to be underwritten and 
subscribers are receive the dividend payable April 1. 
The proceeds of $84,675,500 of this stock less the under- 
writing commission and expenses is to be paid over to 
Southern Pacific, together with $5,449,000 of the South- 
ern Pacific's 4 per cent. gold bonds and $14,065,441 in 
cash. 

“The Attorney General of the United States has as- 
sented to the essential features of this plan, but it is, 
of course, subject to the approval of the District Court 
in which the Covernment litigation is pending, and also 
dependent upon the approval by the California Railroad 
Commission of agreements for certain trackage and 
running rights in that State. The plan and agreements 
will be presented to the court and commission with the 
least possible delay.” 

On behalf of the Southern Pacific the following state- 
ment was made: 

“Julius Kruttschnitt, Chairman of the board, in dis- 
cussing the sale of the Central Pacific stock by the 
Southern Pacific Company, stated that in his opinion 
and that of the officers of the company, the net earning 
capacity of the Southern Pacific is not likely to be de- 
creased as a result of this sale, and that its financial 
position is greatly strengthened by the payment to it of 
so large a sum in cash. While the Directors have not 
decided what disposition to make of this money, a 
considerable part of it will be needed in the near future 
to pay for extensions, for equipment, and for additions 
and betterments which will materially add to its earn- 
ing capacity. The amount is sufficient to take care of 
future requirements without increase of fixed charges. 
“Mr. Kruttschnitt further stated that at a meeting 
with the Southern Pacific stockholders’ Protective Com- 
mittee, held this afternoon, the plan agreed upon by the 
boards of the Southern and Union Pacific Companies 
was unanimously approved.” 

It is understood that the allotment of treasury stock 
to Southern Pacific holders will be in the proporion of 
one share to three held, and in the case of the Union 
Pacific common and preferred one share to four held. 
This means that about $48,000,000 of the stock will go 
to Southern Pacific holders and $78,000,000 to Union Pa- 
cific holders. 

The $126,650,000 offering will be underwritten by a 
syndicate headed by Kuhn, Loeb & Co., bankers for the 
Harriman system, and a large number of associates 
here and abroad. They underwrite’the entire amount, 
for which they are to get a commission of 2 per cent., or 
$2,520,000. 

The details of the plan will be forwarded immediately 
to the United States District Court at Salt Laie City far 
confirmation. In view of Attorney General Wicker- 
sham’s approval, there is said to be little question of 
the plan's acceptability to the court. 

Any chance of a “melon” cutting for Southern Pacific 
stockholders as the result of the $96,000,000 in cash to 
be received from the sale of Central Pacific seems to be 
eliminated by plans which the Southern Pacific board 
has under advisement for using the money. These call 
for: 

1. The payment back to Union Pacific of $12,000,- 
000 in settlement of accounts owed that company on 
June 30 last. 

2. The retirement at par of the $28,800,000 of 
Southern Pacific-Central Pacific collateral bonds. 

8. The provision for improvements and additions 
for the next two years at the rate of about $25,000,000 

a year. 

This accounts for a total of $90,800,000, or all but 
about $5,000,000 of the cash to be paid to the Southern 
Pacific. 

eee 


WABASH RAILROAD.—Thomas Fauntleroy has 


been appointed Master in Chancery by the United 
States Court at St. Louis in the case of the receivership 








deposits was denied by President-elect Wilson, who 





common for $24. The road has ordered 10,000 tons of 


and this is said to mean progress in reorganization, 
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INDUSTRIALS, MISCELLANEOUS 


ALLIS CHALMERS COMPANY.—The Milwaukee 
and West Allis properties were sold on Monday by 
Gerry W. Hazelton, Special Master, to J. H. McClement 
of New York, Chairman of the Reorganization Com- 
mittee, and representing the Buyers’ Committee, for 
$2,500,000. Plants, &c., in Illinois and Pennsylvania 
will be sold separately some time during the present 
month. The company’s personal property and real 
estate has been ordered sold on Feb. 27. 

> + & 

AMERICAN CAN COMPANY.—President F. 8. 
Wheeler says in the annual report: 

“The past year showed an improvement both in 
earnings and volume of business. There has been an 
increasing demand for packages, both plain and litho- 
graphed, for use in the general lines of trade to hold 
oils, paints, greases, blacking, tobacco, coffee, tea, 
cereals, syrups, &c., and in the field of chemicals, drugs, 
talcum powders and special preparations of much 
variety. 

“Your management has been diligent in devising 
and installing improved methods and equipment re- 
sulting in a generally better quality of product. The 
growing popularity of the sanitary can for food prod- 
ucts has made it necessary to provide additional facili- 
ties for manufacture and storage and to construct and 
furnish to customers machines for sealing and closing 
such cans. The increasing tendency of packers to re- 
ceive their cans in the same cases in which their filled 
cans are to be shipped requires more storage space in 
your factories than for bulk shipments. To meet these 
conditions and to provide for growing demands gener- 
ally there has been expended during the past year 
$1,767,022 for new construction, the principal items of 
which are at Toledo, Ohio; Baltimore, Md.; Philadel- 
phia, Penn.; Portland, Ore.; Brooklyn, N. Y.; Fair- 
port, N. Y.; San Jose, Cal.; San Francisco, Cal.; In- 
dianapolis, Ind.; Joliet, Dl.; Maywood, Ill; New 
Orleans, La., and Niagara Falls, Ont. 

“In forecasting the coming year the outlook appears 
satisfactory and promises returns that will compare 
favorably with the past year. 

Directors and officers were re-elected, and stock- 
holders unanimously approved the issue of $15,000,000 
5 per cent. gold debentures. Directors took no action 
on the payment of back dividends. The question may 
be taken up at the next regular quarterly meeting of 
Directors a month hence, unless a special meeting is 
called in the meantime. 

Earnings for the year have been: 


1912. 1911. 1910. 
Net earnings......... -$7,522,932 $5,416,339 $3,456,537 
Depreciation, &c...... 983,885 2,500,000 633,564 


Net profit..... ores cee + 96,530,046 2,916,339 2,822,972 

*Equal to 15.85 per cent. on $41,233,300 preferred 
stock, as against 7.07 per cent. earned on same stock 
previous year. Allowing for 7 per cent. on the pre- 
ferred stock, the balance is equal to 8.85 per cent. on 
$41,233,300 common stock. fIncludes $483,885 for im- 
provements to plant, purchase of patents, &c., and 
$500,000 written off for depreciation. 

The balance sheet on Dec. 31, 1912, compares as 
follows: 

ASSETS. 

Plants, real 1912. 1911. 1910. 1909. 

estate, pat- 

ents, &c..$70,857,873 $71,235,481 $73,199,038 $73,780,820 
New const.. 11,019,356 8,907,618 7,654,480 4,196,459 
Other inves. 72,538 337,238 856,208 881,572 
Cash ...... 4,148,684 3,539,000 1,377,417 2,080,218 
Accts & bills 

receivable. 3,242,901 3,315,204 3,622,743 2,724,199 
Inventory .. 9,121,709 5,785,218 4,084,026 4,773,882 

Total .... 98,463,061 93,119,759 91,793,913 90,437,157 

LIABILITIES. 

Pfd stock... .$41,233,300 $41,233,300 $41,233,300 $41,233,300 
Com stock.. 41,233,300 41,233,300 41,233,300 41,233,300 
Accts paya. 2,270,867 1,476,310 949,997 996,067 
Divs pay... 824,666 515,416 515,416 515,416 
Contin fds. 1,057,058, 985,694 1,072,012 430,494 
Surplus .... 11,843,870 7,675,738 6,789,888 6,028,580 

Total .... 98,463,061 93,119,758 91,793,913 90,487,157 

oo an ra 

AMERICAN STEEL FOUNDRIES COMPANY.—De- 
clares quarterly dividend of one-half of 1 per cent, pay- 
able March 31. The last previous disbursement, 14 per 
cent., was paid May 15, 1911. The annual meeting will 
be held March 20. Official statement says: “It has 
been the policy of the company to pay dividends when 
the earnings justified, after providing for the fixed 
charges and payments of the company and such sums as 
are necessary to keep the properties in good condition, 
and aiso the maintenance of a sufficient sum as working 
capital to enable the company to transact its business 
to the best advantage. It is the intention to continue 
this policy and also, if possible, to increase the surplus 
so as to make the company more independent in times 
of depression. In view of the present earnings and the 
large amount of bookings on hand, which will keep the 
plants running for many months, and considering the 
general prospects for the year, which seem to be good, it 
was decided it was due to the stockholders and would be 
prudent to make the distribution in dividends above 
mentioned at the present time. The hope was expressed 
at the meeting that this rate could be maintained and 
that the future earnings will justify an increased rate.” 

Earnings for the quarter and twelve months ended 
Dec. 31, 1912, have been as follows: 

Quarter ended Dec. 31: 


1912. 1911. Changes. 
¢Net earnings.... $555,776 $37,273 Inc. $518,503 
Other income..... 16,440 4,576 Ine. 11,564 
Total income..... 571,916 40,849 Inc. 531,067 
Charges, &c...... 125,476 123,157 Ine. 289 
Depreciation ..... 94,948 50,561 Ine. 35,387 
Surplus .......... 353,491 $141,899 Inc. 495,390 

Year ended Dec. 31: 
Net earnings..... 1,543,838 128,354 Ine. 1,415,484 
Other income..... 44,927 39,453 Inc. 5,474 
Total income..... 1,588,766 167,807 Inc. 1,420,959 
Charges, &c...... 488,503 483,498 Inc. 5,005 
Depreciation ..... 322,507 199,111 Inc. 123,396 


Surplus .......... *777,756 514,802 Inc. 1,292,558 

f¢Deficit. *After deducting the $322,507 depreciation 
charged off the balance $777,756 is equal to 4.52 per cent. 
on $17,184,000 capital stock. fAfter deducting manufac- 


turing, selling and administrative expenses. 
ses @ 


quarterly dividend from 2% to 5 per cent., putting the 
common stock on a 20 per cent. basis, and authorized a 
special distribution amounting to 15 per cent. on the 
stock out of the proceeds of the sale of certain securitics 
under the dissolution decree. 
’ *¢ 
BURNS BROTHERS.—Ladenburg, Thalmann & Co. 
and Spencer Trask & Co. are offering $2,000,000 7 per 
cent. cumulative preferred stock at par and accrued 
dividend. 
*> + @ 
CENTRAL COAL AND COKE COMPANY.-—For the 
year ended Jan. 1, 1913, compares with the period June 
1, 1910, to Jan. 1, 1912, as follows: 


Year. June 1, 1910, 
1912. to Jan. 1, 1912. 
Gross income............ os ces sly 2O0,200 $1,581,164 
Expenses, interest and depre.. 633,770 1,086,57 
ere et re 631,509 494,587 


CHICAGO PNEUMATIC TOOL COMPANY.—Annual 
report for the year: 





1912. 1911. 1910. 
Net profits.............$1,002,260 $772,527 $1,054,809 
CHATESS ...cccccccccsse 166,008 165,000 166,733 
Balance ....cccccccoc.. %837,200 607,527 588,076 
Dividends ....scecces.. 257,951 257,951 257,951 
RE cc ovdde au diet coos §6©69570,909 $49,576 630,125 
Depreciation, &c....... 236,065 194,787 193,149 
SE ocuedess ines 244 154,789 436,975 
Previous surplus ...... 1,663,937 1,500,149 1,072,174 
P. and L. surplus...... 2,007,181 1,663,938 1,509,149 

. oc * 


CONSOLIDATION COAL COMPANY.—Directors have 
authorized the sale of $6,500,000 ten year 6 per cent. col- 
lateral trust notes to stockholders at par. A _ special 
meeting will be called to ratify the issue. The notes 
have been underwritten by the National City Bank and 
Kuhn, Loeb & Co. The Fidelity Trust Company of Bal- 
timore will also participate. The notes are convertible 
into stock at 105 at any time within nine years after 
date of the issue. 

Proceeds of the sale will be used for extensions and 
improvements on the properties of the company in West 
Virginia and Kentucky. 

> * * 

GENERAL CHEMICAL COMPANY.—Report for the 

year: 





1912 1911 
TS OMS 6bas siewhacde $2,668,582 $2,421,880 
Fire ins reserve.....s66 69,000 60,000 
Balance 2,608,582 2,261,880 
Preferred ° 778,125 759,000 
Common dividends...... f29,562 489,078 
NE evicase eveee 1,300,895 1,122,802 
Previous surplus....... . 4,463,028 4,090,759 
Total surplus........ 6,763,933 5,213,561 
ee ° 5SS,664 342,923 
Common stock dividends 427,900 407,600 
Profit ard loss surplus 4,747,560 4,163,038 


*- ¢ 6 

GENERAL ELECTRIC COMPANY.—Has received 
one order from the City of Melbourne, Australia, for 
$4,000,000 electrical apparatus for use en its suburban 
railways, said to be the largest single order of its kind 
ever taken. The city will spend a total of $12,000,000 
for electrification of all of its steam suburban railways. 

* + * 

JULIUS KAYSER & CO.—Report for 1912: Net pro- 
fits after depreciation, $1,191,578; first preferred divi- 
dend,, $200,083; second preferred dividend, $48,650; com- 
mon dividend, $240,000; Appropriation for fund for re- 
demption of preferred stock, $161,751; special reserve, 
$50,000; total deductions, $700,484; undivided profits for 
year, $491,004; previous surplus, $282,104; total surplus, 
773,198; transferred to special reserve, $416,607; total 
undivided profits Dee. 31, 1912, $256,551. 

> « 8 

LA BELLE IRON COMPANY.—Reported that it plans 
taking over the McKeesport Tin Plate Company, the 
world’s largest independent tin mill, which represents 
and investment of 22,500,000. It is understood that the 
price to be paid will be in the neighborhood of $8,000,- 
000 

* ee *# 

MILLIKEN BROTUHERS.—A notice has been sent to 
holders of the first convertible bonds of Milliken 
Brothers, that the firm has failed to carry through the 
plan for strengthening the security of the bondholders, 
and will default the Feb. 1, 1913, interest upon the first 
mortgage bonds. The bondholders’ committee, consist- 
ing of William Salomon, Jules 8. Bache, Christopher D. 
Smithers, and Eben O. McNair, says in notice to the 
bondholders: 

“In view of the importance to the bondholders of 
promptly effecting some arrangement for continuing the 
business of the company, preferably without a receiver- 
ship, it is imperative that this committee should be in a 
position to act fur the bondholders at the earliest possible 
date.” s 

se 

MONTGOMERY WARD COMPANY.—N. Y. Dock 
Company announces that the big mail-order house has 
leased for its headquarters building No. 9 at the Atlantic 
basin, Brooklyn, a new six-story concrete structure, 
460x80 feet. The company is also negotiating for addi- 
tional space in the Deck Company's Warehouses, 

> s+ & 


NEW SUGAR CORPORATION.—iIt is reported in 
New Orleans that a $50,000,000 corporation, controlled by 
7 leading sugar planters, has been organized. Charles 
Godchaux, president of the Whitney Central National 
Bank, and Charles A. Farwell, a commission merchant 
and plantation owner, are said to be heavily interested. 

oe 


ST. LAWRENCE PULP AND LUMBER CORPORA- 
TION.—Pingree, McKinley & Co. of Boston are offering 
first gold sixes due in series from Feb. 1, 1916 to Feb. 1, 
1933, for par and interest. 

* oF o 

UNITED SITO& MACHINERY.—The U,. S. Supreme 
Court on Monday last decided against the Govern- 
ment in its suit against the so-called shoe machinery 
trust. The decision followed the indictment for criminal 
prosecution under the Sherman anti-trust law of five 
officers of the United Shoe Machinery Co. on Sept. 1, 
1911: President Sidney W. Winslow of Orleans, Mass 
Vice President Edward P. Hurd of Newton, Mass 
Vice President George W. Brown of Newton; Vice Presi- 
dent William Barbour of New York, and Director Elmer 









AMERICAN TOBACCO.—The Directors increased the 


P. Howe of Boston. District Judge Putnam dismissed 

















the indictments at Boston on March 2, 1912, sustaining 
demurrers of the defendant He held that under the 
“rule of reason” outlined by the Supreme Court in 
the Standard Oil and Tobacco t t cases, the mere 
bigness of the ympany i i ation of its patents 
did not constitute an unlawful monopoly or conspiracy, 
as defined by tl LY 
> > oa 
UNITED BOXBOARD COMPANY Reorganization 
committee has filed at nt rtificate increasing 
its capital from $125,009 to $14,500,000, with a new cor- 
poration to be } wn the 1 d Paper Board Com- 
pany. 
: . s 
UNITED CIGAR MANUFACTURERS COMPANY.— 
Earnings for the ] } 
1912 1911 
Gross earnings $2,705,824 $2,089,352 
§ and adr exp. 1,382,281 996,958 
BE 3 fr of itior 1,32 42 1,092,394 
Mise profit nd int.. 211,013 170,751 
Total ir é : *1,534,555 1,263,145 
Dedu 5: 
Int on loar ae 159,588 83,718 
Pf divs Cen 350,000 350,000 
SOU UM esi0ssribace’s 618,120 675,000 
Total a 1,127,708 1,108,718 
Surp for yr. ‘. 406,848 154,427 
*After deducting 7 per cent. on preferred, the balance 
is equa] to 6.04 per cent. or 5,004,000 common stock, 


compared with 5.52 ; ent. earned on $15,000,000 stock 
previous year. 


WESTERN ELECTRIC COM NY.—It is reported 
will show a gross business for the twelve months ended 
Dec. 31, 1912, f between $71,000,000 and $72,000,000 





which will make 1912 the high record year in the com- 
pany's history. 
* > * 


UNITED ST PEEL 


RPORATION.—Strike 


at Braddock and R r ; Was broken on Monday. 
s 2 s 
WESTINGHOUSE MACHINE COMPANY.—Holders 
of all but $125,000, out of t 


tal of $4,600,000 Westing- 
house Machine ¢ j itstanding are reported 
fort ly 1 ti itention to exchange 
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Consider : sary of the strategic value of 
Canadian rx the war. of 1812-14 the mili- 
tary position of ¢ beer foundly modified. 
By the constru : from east to west the 
Dominion has strengthened her position, but it 
must not be forgotten that the 7 of lines of rail- 
way crossing the f tier 1 1 the south, eSsential as 
they are to com r 1 progress, nevertheless add a new 
and dangerous factor to the problem of the defense of 
Canada. Although a w n which Great Britain and 
the United Sta be in ved would be an un- 
speakable calamity, it 10t an impossible, though an 
unlikely, event, It would be a comparatively simple 
matter for a hostile army to it Cx da completely in 
two by sending a f to « Winnipeg and sever 





the railways arte nior While in an im- 
perial war the Can railways might conceivably be 

? tain to convey 
sible aggression 









of inestimal 


troops rapid! 























on the Pacific Coa yr to eventualities in the 
r bast, they would 1 rtheless, in the event of an 
Anglo-American war s e of considerable danger, 
But the construction of a 1 to Hudson Bay relieves at 
once the strateg It would enable communi- 
cation to be kept open to the north in the event of such 
a ar, and the West provinces could never be en- 
tirely separated from the rest of Canada save by a raid 
on the part of some n: power co-operating with the 
United Stat 101 : It is as well to fully under- 
stand tl facts, f explain in some measure the 
anxiety of the Do Governm to construct this 
new line and show t the decision to open Hudson 
Bz is not enti: a to political and economic press- 


ure from the We T, Mallett in The Royal Colonial 
Institute Journ 
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Continued from Page 116 














Stocl Market Sales. High. Low. 
Wey 1 $1,000 100 100 
ley. Philadelphia 288 81% 80% 
ite 4 i t 164 91% 91% 
i. 2 91% 91 
g { 2,000 108% 103% 
i 49 56% 56% 
al 1 toston 3,446 3 2% 
Minebill R. R.. adelphia 5 67 57 
Minn, & St. Paul ontreal 100 140% 140% 
N.Y. N. H. & Boston 548 129% 129 
i tay es BD. OH, I 1 2,000 125% 125% 
North Central f d hia 70 122 122 
Northern Central more 35 122% 122 
Old Colony R. R Kalen Boston 55 175 175 
Penn. R. R. oveee ulelphia 6,529 614% 59% 
Penn. R. R.. eee on 200 60% G0% 
Phil. & Erie 4 oceee Bost 2,000 99% 99% 
ee ee ! iph 2,076 835-16 82% 
Reading 2nd pre i iclphia 100 45% 45% 
Reading gen. 4s ! phia 14,000 97% 97% 
Reading (J. C.) 4 1000 86% 96% 
teading exte imp } a 1,000 9% G9% 
Rock Isiand.... : I Iphia 600 24% 24 
Rutland Can. 4s ton 2,000 85% 85% 
Seaboard A. I r 10 2 19 
Southern P. 220 157, 105 
Southern R pre Bos 2 80% SO% 
Union Pacifie com t 10 160 
Union Pacifie pret } lo 
W. Jer. & S r 2 nO 51% 
Wash. B. & A. Ist 5 nd 1,000 87% 
Was! oe Al = ; ” «nh) gS 
s c 
Municivals 
Stocks. Market Sales. High. Low. 
City 3148, 1928. .6..cccee- ; ore $20,000 95 95 
City 4s, 1951........0..+...Baitimore 8,000 96% 96% 
City 34s, 1930.............-Baltimore 8,000 92 $2 
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Agriculture 
WILL THE OPEN | 
WINTER HURT? 


Weather Conditions Have Not Been as Fa- 
vorable as They Were Last Year, but It 
Is Too Soon to Worry 

It seems a far cry from April-like days in Janu- 
ary to a business depression in June. Business 
in the United States, however, follows the crops, 
and the crops depend on weather. And it is not 
only the bright skies of Spring that count. 
Gloomy days of snowfall in Winter are just as 
necessary as the fine “ growing weather” that is 
hoped for when the seed is in the ground. 

If you look at a chart on which has been plotted 
in rising or falling lines the high or low levels of 
industrial and business activity in this country, 
you will see that all the lines rise or droop ac- 
cording to the rise or decline of one showing the 
total production of corn and wheat and oats. We 

yped for a recovery in business in 1911, but lan- 

lishing crops held it back. Last year business 

gan to pick up and boom in spite of a Presi- 

atial year, when it was seen that “ bumper 
y-lds” were coming. 

What are the crops going to be this year? The 
probabilities are being guessed about daily on the 
big grain and cotton exchanges, where a good or 
bad report about weather in the agricultural 
States will send prices down or up. The business 
man who must make plans and contracts months 
ahead would also like to know the probabilities. 

The fine, open Winter we have been enjoying 
has been unfavorable, in the main, to the pros- 
pects of the coming crops. There has not been 
as much snow as the farmers would like, and 
there has not been enough zero weather. 

WHY SNOW IS NEEDED 

Heavy snow counts for crops in two ways. It 
is needed to protect the Winter wheat and rye, 
which were seeded in the Fall, grew till the fields 
were green, and should in December be covered 
with a blanket of snow, which feeds them with wa- 
ter and lies between them and exceptionally frigid 
winds. Last Winter the snows were fine and hard, 
and the covering blew off the fields in Missouri and 
in the Winter wheat States east of the Mississippi. 
The result was that Winter wheat crops were 
short. States east of the Mississippi had to buy 
millions of bushels from the Western States, 
where bumper crops came in the Spring. 

The snow is needed also for next Summer’s 
crops. If it falls heavily through the Winter 
nights and days, and lies long upon the ground, 
it seasons the soil with a gradually descending 
supply of moisture. Plenty of moisture in the 
soil means crop wealth. 

And the warm Winter fails to give the soil of 
the fields a kind of natural cultivation that will 
be missed. Alternate freezing and thaw is a part 
of Nature’s system of kneeding the soil. 

We have had less rain and snow and less cold 
this Winter than is normal. Last year’s bumper 
crops came after a season of greater precipitation 
of moisture than normal. The tendency of this 
is discouraging. 

There is, however, a general expectation of good 
crops throughout the cereal States, despite the ad- 
mission that the Winter has been unfavorable. 
There has been some snow, and the majority of 
crop experts say that it has been sufficient to 
protect the Winter wheat excepting in spots. In 
Michigan 229 farmers reported to the State Bu- 
reau that the crop had suffered no damage in 
January. But 392 said there had been damage. 
There seems to be a bad wheat spot in Missouri. 
“Modern Miller,” which has a wide-spreading or- 
ganization for getting crop information, says that 
the crop is all right. 

And for the Spring crops there is still to come 
the season for the greatest snow precipitation of 
the year. It is in February and March that most 
snow falls throughout the crop States of the mid- 
dle West, and there is every likelihood of heavy pre- 
cipitation between now and plowing time. The 
situation seems to be, therefore, that while in a 
kind of statistical way the Winter so far is ad- 
verse to the crops, the farmers are looking for 
this thing to be remedied in the next eight weeks. 

There is some apprehension of a late Spring, but 
this is not a fatal possibility. Although the 
Winter has been mild generally, it is said offi- 
cially by weather experts that the temperature 
has been down to the killing point for pests, like 
the “green bug,” that sometimes add to the crop 
danger of “open” Winters. 

WHAT EXPERTS SAY OF IT 

In reply to telegrams sent by The Annalist to 

agricultural experts connected with Western col- 
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leges or experiment stations, to bankers who are 
in teuch with agricultural affairs, and to other 
authorities, asking what would be the effect of the 
open season on the Winter crops and upon the 
Spring crops through insufficient development of 
soil moisture, the following wires were received, 
telling of generally hopeful feeling, with some 
qualification, however: 
“ Modern Miller’s ” View 
St. Louis, Feb. 5. 

The present Winter is an open one until the present 
severe freeze. There has so far been a sufficient snow 
covering for Winter wheat over the greater part of the 
large Winter wheat States except Nebraska. The de- 
creased acreuge is due chiefly to soft Winter wheat 
States suffering failure last year. An open Winter is 
usually a dry Winter. The present Winter has received 
ul moistur. So much moisture this Winter may 
a dry Spring, but this is not usual. <A late Spring 
generally causes short crops. “ MODERN MILLER.” 








Expert Sees Some Damage 
Sedalia, Mo., Feb. 5. 
Winter wheat has been damaged by too little moisture 
and too little covering. I cannot estimate the total 





acreage at this time. Open Winter affects soil ad- 
versely by too little freezing and too much evaporation. 
A Spring either too early or too late would be unfavor- 


abl Ss. M. JORDAN, 
Pettis County Bureau of Agriculture. 





Kansas Appears Unharmed 
Abilene, Kan., Feb, 5 
A blanket of snow two to three inches deep covers the 
State Wheat is in excellent condition and has not 
suffered from lack of moisture. M. H. MALOTT, 
President Kansas Bankers’ Association. 





Topeka, Kan., Feb. 5. 
Kansas Winter conditions, though unusual, are not 
unfavorable. Winter wheat is well protected; the snow 
is light but sufficient. Acreage is about ordinary and 
there is no significance in any variation. Harvested 
acreage promises larger than last season. With favor- 
able growing conditions, moisture deficiency is not 
threatening to other crops thus far. All prospects are 

for an early Spring. W. W. BOWMAN, 
Secretary Kansas Bankers’ Association. 





Topeka, Kan., Feb.~5. 
The Winter in Kansas is not unusual, other than 
that it is exceptionally fine. Taking the State over, 
wheat never looked better, although much more moisture 
would be acceptable. Snow now on the ground is helpful 
and more would be appreciated. Decreased wheat acre- 
age, if any, has no significance. The Kansas outlook 
is promising for everything worth while and every- 
body, and the $190,000,000 in Kansas banks is largely the 

surplus of our farmers. F. D. COBURN, 
Secretary State Board of Agriculture. 





Want Early Spring in Northwest 
Aberdeen, S. D., Feb. 6. 
Winter here is not unusual, except for the lack of 
snow. No Winter wheat is raised in this section. With 
an average amount of moisture in the Spring condi- 
tions would be good for small grain. More Fall plowing 
was done than usual. A very late Sprire would be 
detrimental. ISAAC LINCOLN, 
Vice President Aberdeen National Bank. 


Crookston, Minn., Feb. 6. 
This vicinity is fairly well covered, as the first snow 
has remained, and Winter wheat and rye are in fair 
condition. Decreased acreage is due to late and un- 
favorable Fall here. The Winter looks favorable for 
crops, and if Spring is early there will be time to get 
crop in. The amount of Fall plowing was below aver- 
age. A late Spring would greatly handicap this section, 

Cc. G. SELVIG, Northwestern Experiment Station. 





Good Outlook in Oklahoma 
Tulsa, Okla., Feb. 6. 
The entire State of Oklahoma has been covered with 
a six-inch snow since the 2d. Its benefit to Winter wheat 
can hardly be estimated. Wheat is in excellent condition. 





The heavy rains which preceded the snow have put an 
excellent seasoning in the soil. The best crop outlook 
in ten years. Fruit buds are as yet uninjured. With an 
average early Spring Oklahoma should surpass any 
previous year in general crop production. 
T. J. HARTMAN, 
Chairman Oklahoma Bankers’ Committee. 





Yukon, Okla., Feb. 6. 
Winter wheat at this date is in good condition. The 
snow covering is sufficient. I am not advised as to the 
acreage. Surface moisture is sufficient, but the subsoil 
is dry. Soil conditions are good, except that more rain 
is needed to saturate the subsoil deeper. There was more 
Winter plowing done than ever before. Farm conditions 
generally in Oklahoma at this date are excellent. 
W. D. BENTLEY, 
State Agent, U. S. Dept. Agriculture. 





In Ohio and Indiana 
Lafayette, Ind., Feb. 6. 
Winter conditions in Indiana are fair. The weather 
has not been severe. Wheat covers the ground. It is 
now covered with snow, so that the low temperature of 
the past few days is not feared. The reduced acreage 
of Winter wheat is the result of the failure of the crop 
of 1912. People were discouraged, and will plant oats 
and corn this Spring. Owing to the large acreage of 
land to be cultivated, a late Spring season would be a 
handicap. G. L. CHRISTY, 
Purdue University. 








Crawfordsville, Ind., Feb. 5. 
Winter is open, but is not detrimental to crops. Wheat 

is not suffering. The snowfall is sufficient. There was 
a slight reduction in Winter wheat acreage, but condl- 
tions are ideal. There is plenty of moisture, and if the 
year is seasonable f-om now on crop conditions will be 
good 4 late Spring would affect us. 

CHARLES L. GOODBAR, 

Indiana Bankers’ Committee. 






Fostoria, Ohio, Feb. 5. 
Winter wheat is well protected by snow covering, and 
is not injured by unusual Winter conditions. Decreased 
wheat acreage signifies increased oats and corn acreage. 
Open Winter will not seriously affect moisture or other 
soil conditions for Spring crops, but a late Spring pre- 
vents early planting, which usually is best. 
CHARLES ASH, Ohio Bankers’ Committee 


La Porte, Ind., Feb. 5. 
Winter wheat is not damaged as yet. There is suf- 
ficient moisture in spite of open Winter. The plow trade 
is opening strong, which indicates a feeling of confi- 
dence. While crop prospects may be impaired by un- 
favorable weather during the next two months, there 
is no cause for alarm now. Our trade indicates a gen- 
eral feeling that 1913 will be a good year for agri- 

EDWARD A. RUMELY, 
President the Rumely Company. 


culture. 


H. V. Jones, publisher of the Minneapolis 
Journal and well known as a crop expert, says 
that there is no rule by which the crops of the 
coming season can be predicted from the snowfall 
of the winter before. Good crops may come from 
heavy snowfall or after an open winter, he says. 
“Give me three good rains at the right time,” he 
says, “and I will give you bumper crops.” 


WEEK’S PRODUCE MARKETS 





WHEAT. 
—May.— —July-— —Sept.-— 
High. Low. High. Low. High. Low. 
February 3....... 93% 92% 91% 54 89% 89% 
February 4.......938% 93% 91% 91% 90% 89% 
February 5....... 93% 938% 91% #«991 89% 89% 
February 6....... D445 34, 91% 9146 90% 89% 
February 7......- 945, 93% 924% 915% 90% 90% 
February §&....... 94% 93% 91% 91% 20% 89% 
TON. 


—March-— -—--May.--— —--July.--—— 
High. Low. High. Low. High. Low. 


February 3..12.37 12.25 12.16 12.04 12.08 11.95 
February 4..12.338 12.25 12.1° 12.05 12.06 11.96 
February 5..1236 12.32 12.19 12.13 2211 12.0% 
February 6..1247 235 1226 122.18 12.19 12.00 
February 7..1253 12.39 1233 1223 1225 12.17 
February 8..1247 1241 12.3 12.23 1225 12.18 
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